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FURTHER EASING 
OF PRICE LEVELS 
IS IN PROSPECT 


But General Trend Will Not 
Be Far From Present 
Prices 


BUSINESS HAMPERED 


Refusal of Merchandising Con- 
cerns to Meet Buyers Half 
Way Lowers Volume 
of Sales 

What will be the next price move- 
ment? Should business count on a 
continuation of present levels, higher 
levels or a protracted decline? Is the 
ten year price recession predicted in 
the States to be looked for here? 
If prices are moving upward, buyers 
are in error in not making their 
commitments now. If the reverse, 
then merchants and distributors are 
merely retarding recovery and handi- 
capping their own business by refus- 
ing, as they have been doing, to allow 
prices to recede to the buying level. 

It was stated recently in these col- 
umns that what has been known as the 
high cost of living had receded until 
it had become virtually a thing of the 
past. It was by no means inf 
that prices have necessarily reached 
the bottom. That the abnormally high 
prices which reached a peak in 1918- 
21 have. fallen very materially, none 
can deny. The peak has been cut off. 
Taking the country as a whole, what 
appears to be a new level has been 
reached. It was the abnormally high 
peak that gained the popular epithet 
of “the high cost of living.” Con- 
cretely, prices had risen to 150 per 
cent. above the 1913 level. They have 
now. receded to about 60 per cent. 
above. And they may easily recede 
farther, over a long period. 

The price situation in Canada is 
affected by two sets of conditions— 
world price movements, and price fac- 
tors at home. With regard to the 


‘first, there is a general downward 


movement in world prices, and it is 


or more may 


years 
the United States, which country ex- 


erts the largest influence. Major 
price movements are international 
rather than national. A decline in 
one country cannot continue indefin- 
itely in the face of a general rise 
elsewhere. High tariff walls de- 
lay the movement from country to 
country, but only to the height of the 
tariff in question. 


Domestic Price Factors Dominate 


But the local situation is the more 
important one, and a brief resume of 
the background will help to determine 
what is to be expected next, in the 
way of price movements. Prior to 
the war more or less of a balance had 
been evolved, between buyer and sel- 
ler, and business prospered. The 
same held true largely during the 
war, for incomes soared, and buying 
power generally kept pace with prices. 
Measured by the Bureau of Statistics’ 
index of 236 commodities, prices had 
risen by 1917 to virtually 78 per cent. 
above the 1913 level, and war-padded 
incomes had kept pace. In 1918 prices 
were 100 per cent. higher, and in 1919, 
109. After the armistice, income sud- 
denly ceased to inflate and actually 
commenced to deflate. Prices kept on 
rising for at least a year, and in 1920 
the peak was reached at about 150 per 
cent. above the 1913 level. The price 
balloon then commenced to deflate, 
but not soon enough to maintain the 
balance or adjustment that had ex- 
isted with income. Taxes were ac- 
cumulating and were taking an in- 
creasingly large toll of income. The 
ma‘adjustment has continued virtually 
ever since. Although prices have 
reached to about 58 per cent. above 
those of 1913, and have struck a level, 
there is still a lack of balance be- 
tween the two. 


A new factor has entered the situ- 
ation in the form of vastly increased 
buying power. It now seems safe to 
Predict that this year’s crop will add 
ae hundred millions to last year’s 
evel of spending power. On how we 
use this additional buying power de- 
ponte the next price movement, and 

€ general state of business. For 
_ time buyers have been refusing 
sll uy at existing price levels, and 
sellers have doggedly refused to allow 
Prices to recede to the buying level. 

here material price cuts have been 
made, profits have been large, as 
evidenced by an analysis of the finan- 
cial statements of some of the larger 
ferchandising concerns.‘ But the re- 
usal of buyer and seller to come to- 
= has been the prime cause of 
a t we called bad business during 

© past three years. 

What is the conclusion to be drawn? 

ile there are very many factors 
considered such as increase in 
Population, degree of productiveness 
S0 on, and while different condi- 
of Tule in different lines, a study 

,Present prices in the light of past 
Price movements indicates that pres- 
ent levels will be fairly well maifi- 

hed with up and down fluctuations, 


a i. with the downward trend prevail- 


over the next few years. 


oe 
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Canada’s railway deficits, including advances 
for new construction, total $12,000 an hour. 


The Political Trend 


OTTAWA HEARS 
BUSINESS WANTS 
EARLY ELECTION 


Government Likely to Heed 
Demand and Bring 
on Voting 


Prom Our Own Correspondent. 

OTTAWA.—Political gossip here is 
new centring about the speech to be 
made by the prime minister at Rich- 
mond Hill on the 5th of next month. 
In his published statement the other 
day he declined to be drawn into an 
announcement of his intentions in re- 
gard to an election, but he followed 
this up closely by putting out the 
date of the coming deliverance. He is 
an adept in the use of many words 
without betraying his purpose, and 
there was little in his formal pro- 
nouncement except an advance notice 
of what he is going to say to his con- 
stituents next month> 

Will he then make known the date 
of the election? That is the ques- 
tion that is agitating political circles. 
No one knows, perhaps he had not 
definitely decided himself. There are, 
however, certain outstanding consid- 
erations affecting the matter which 
are clear to all close observers. As 
Premier King himself said, his gov- 
ernment can stay in office until Jan- 
uary, 1927. There is then no need of 
an election this year. If he goes to 
the country now, it will be because he 
thinks the present a favorable mo- 
ment to challenge public opinion. Now 
there have been three provincial elec- 
tions recently, and two out of .the 
three have gene against the Liberals. 
These facts suggest that the present 
is not favorable to Liberal chances. 
But the question is, will those 
chances be any more favorable a year 
from now? That is the knotty prob- 
lem which Mr. King and his advisers 
have to decide. The political history 
of Canada does not indicate that it 
is a safe thing for a governnicnt to 
hang on to cffice until the iast pos- 
sible moment. 

There have been many changes in 
opinion here as to the probability of 
an election this year, but the pre- 
vailing drift is still that an appeal! is 

(Continued on page 9) 


ASBESTOS COMMON 
DIVIDEND RAISED 


1%% Quarterly Dividend 
Places Stock on 5% 
Basis , 


From Our Own Correspondent. 

MONTREAL.—As exclusively fore- 
cast in The Financial Post two weeks 
ago, the Asbestos Corporation this 
week declared a dividend of 1% per 
cent. on the common stock for the 
third quarter of the year. This fol- 
lows closely on the hints which the 
management made from time to time 
about returning to a higher dividend 
rate. 

Previous dividends declared this 

year total 2 per cent., so that with 
this present 1% per cent. and another 
1% per cent. for the last quarter of 
the year, the stock will be on a 5 per 
cent. basis. A 2 per cent. disburse- 
ment was made by the directorate in 
the middle of February of this year. 
but this was on the earnings made in 
1924. 
In addition to being on this higher 
basis, it is confidently expected that 
due to the increased earnings of the 
company, a bonus of $1 per share— 
or possibly more—will be distributed 
at the close of this year. Should the 
common shareholders receive any- 
thing over 5 per cent. for the year, 
the preferred shareholders will par- 
ticipate in the distribution also, as 
these securities participate equally in 
the profits after the common pays 5 
per cent. 


Whalen Re-organization Plan 
Put Through at Meeting 


MONTREAL.—The Whalen meet- 
ing was merely formal. It approved 
the re-organization plan of the circu- 
lar of June 17. Holders of only $3,000 

rincipal amounts dissented out of 

,985,000 principal amounts of bonds 
deposited under eement. The 
pace sale will be held on August 
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‘Who Now Owns the British American 


One Suggestion is That United States Secretary of Treasury 
Bought it for His Government but This is Scoffed at — More 
Likely to be the International Nickel Company, 


The purchaser of the assets of 
British-American Nickel Corporation 
should be known in a few days. The 
Financial Post has been promised a 

| statement in that time from those 
"tnt for the new owner. 
In the meantime, there has been a 
| great deal of conjecture and many 

rumors abcut as to the identity of 
those who secured this $25,000,000 to 
Tanne proposition for -$5,000,- 


_ Anglo-Canadian Mining and Refin- 
ing Corp. is the name of the concern 
to which the legal firm of Saunders, 
Kingsmill and- Mills, who made the 
purchase, turned cver the assets. 

The question is* who are Anglo- 
Mining and Refining? 

Rumors associate two groups with 
the purchase, International Nickel 
and Andrew Mellon interests of Pitts- 
burg. | 

Did Mellon Buy It? 

The talk about the Mellon inter- 
ests is interesting. It mentions the 
possibility cf the purchase havin 
been made in the interests of Unite 
States, Mr, Mellon being secretary of 
the treasury in the Coolidge cabinet. 
International Nickel officials made 
the statement to The Post some 
time ago that they did not regard | 
British-American ores as being of | 
commercial grade. It took 40 tons 
of ore to make a ton of nickel matte, 
whereas Mond Nickel got a_ ton) 
from half as much ore, and Interna- | 
tional a ton from 14 tons of cre. For 
this reason, it was intimated Inter- | 
national Nickel was not to be regard- 
ed as a possible purchaser. On the} 
other hand, it may be that I:terna- | 
tional Nickel decided that if it could | 
get the plant at its own price, it 


Nickel Mine? Mellon is Mentioned 


Henry Ford Group Seek: 


would be a cheap method of elimin- 
ating a possible competitor that 
might later find a better grade of 
ore, 

The Post got in touch with inter- 
ests formerly associated with the en- 
terprise who voiced the opinion thet 
Internaticnal Nickel was the purchas- 
er. They also said the deposits were 
very valuable. They thought that it 
was likely that the developmen: of 
the property would be delayed by 
reason of the new ownership. 

The Mellon interests, who are back- 
ing the Aluminum Company of Can- 
ada, which will erect large plants in 
Quebec, have been watching Canada 
closely, and it is definitely known 
that Mr. Mellon has discussed the fu- 
ture of British-American Nickel oniy 
recently. It is conceivable that if 
Mellon made the purchase for the 
United States, they would do so with- 
out regard to the commercial possi- 
bilities <f the venture, but with the 
sole idea of having a _ reserve of 
nickel, Sudbury district produces 85 
per cent, of the world’s nickel, The 
balance comes from New Caledonia, 
an old French penal settlement in 
the Pacific. Nickel promises to be 
scarce and dear because of industrial 
developments. The possibilities of 
large reserves being purchased cn 
the open market at a reasonable 
price and stored have passea, and as 
progress is made in devising new 
nickel alloys, nickel 1s going to be 
in greater demand. On the other 
hand, United States is not in a po- 
sition to say that it has a depend- 
able nickel supply. Mond Nickel 1s 
controlled in England. Internationa’ 
Nickel’s ccntrol is on the open mar- 
ket. Controlling British-American 


Iron Ore in N.W. Ontario 


Henry Ford interests have men in} 
North-western Ontario seeking de- | 
posits of iron ore. They are prospect- 
ing the Matawin range just to the 
west of Fort William. This is the 
nearest range to the head of the 
lakes. 

Blast furnace practice has built up 
a certain prejudice against magnetite 
iron ores of which Northwestern On- 
tario abounds. Ford is reported to 
have come into possession of a new 
method of reducing magnetite. It 
may result in the magnetite becoming 
more valuable that the much pre- 
ferred hematite. 

The great bulk of the iron ore of 
the United States to-day comes from 
the Lake Superior section. It is be- 
lieved that the big steel companies 
control 90 per cent. of the ore. Ford | 
must buy frém the independents, the | 
same as Canada does. It is believed 
that in five years the independent 
ores will have been exhausted. It is 
believed that Ford sees what he is 
facing for the future. Ontario saw it, 
and for that reason offered_a bounty 
for the development of iron ores in 
the province. It is believed that the 
big steel interests in the United 
States see the situation and that is 
the reason why the large steel plant 
is being erected at Ojibway, near 
Windsor, across the river from De- 
troit. If by the time the independent 
ores are exhausted Canada has no 
independent supply of iron ore, Can- 
ada will be dependent’on U. S. steel 
producers for its raw materials. The 
same applies to the Ford interests. It 
is against the Ford policy which has 
been developed to the point where the 
Ford organization is endeavoring to 
provide all its raw materials. It was 
the following out of such a policy 
that led Ford interests to secure large 
hardwood timber limits in the Lake 
Superior section of Ontario, the hard- 
wood areas of Michigan being about 
exhausted. 

Large Deposits 

Matawin range is west and slightly 
north of Fort William, and would pro- 
vide a much shorter rail haul to the 
head of the lakes than the Atikokan, 
where there are 25,000,000 tons of 
magnetite. At Moose Mountain, near 
Sudbury, there are 100,000,000 tons 
of: magnetite, while there are millions 
of tons of this ore in the Michipocoten. 
Helen mine, owned by Lake Superior 
Corporation, was a large producer of 
magnetite. 

The prejudice of the blast furnace 
operators, referred to above, is built 
on technical reasons. So long as the 
high grade hematite is yy they 
will not use the denser 6re which is 
more difficult to handle. 

On the other hand, furnaces in the 
Eastern States have found that it 

ays to put up with these difficulties 
instead of paying the long rail haul 
on the high grade Superior ‘ores, with 
the result that there has been built 
up in Pennsylvania, New Jersey and 
New York states a considerable in- 
dustry founded on the magnetites of 
these states. Already some of the 


furnaces have found that proper 
charges of magnetite are easier op- 
erating than the Mesabi ores, and it 
may be that this has something to do 
with the Ford plans. 

Ford interests control their own 
coal mines and make their own coke. 
If the Matawin range was found to be 
productive of magnetite ores of suit- 
able grade, there would be the short 
rail haul to the lake head and then 
by Ford boats to the Ford plant. 
Ford produced coke from Ford coal 
would fire the furnace charged with 
Ford ore, and the product would go 
into Ford cars and tractors. 

The details of the Ford operations 
on the iron ore range are not avail- 
able, although it is reported that dia- 
mond drilling is being considered. 


Nickel Corperation, with its 16,000,- 
000 tons of known ore and up-to-the- 
minute smelter and refinery, would 
ensure a supply of nickel for any 
eventuality. 

British American Nickel was a prod- 
uct of the war. Private interests got 
hold of the property and mdhaged to 
interest the British government in the 
project with the result that Great 
Britain held $14,000,000 in stock and 
$3,000,000 in bonds, all of which has 
been lost. 

Norwegians were heavily interested. 
It is believed that when Britain be- 
came interested, this was used to sell 
stock in Norway. It is stated that some 
$12,000,000 was raised—and ultimately 
lost—by Norwegians. There was quite a 
scandal in Norway following the failure 
of the enterprise and a public investi- 
gation was held. It has been reported 
that one of the promoters returned to 
the Norwegians something like $600,000 
which he was paid in commissions for 
helping sell the proposition. 

Dr. F. S. Pearson, New York financier, 
who conducted nost of the negotiations 
to get B. A. N. C. property group of 
17,600 acres together, paid $1,000,000 
cash on the larger purchase price and 
spent $800,000 diamond drilling. He 
then went to London to get finances 
only to be drowned with the Lusitania 
in May, 1915. It was only the interest 
of the British government and the fact 
that the latter gave -the company a 
long term contract for a large supply 
of nickel, that ultimately put the com- 
pany over, 

Dominion Nickel-Copper Co. were the 
original owners, a $10,000,000 corpora- 
tion controlled by J. R. Booth, Ottawa. 
and M. J. O’Brien, Renfrew, who paid 
$1,500,000 for the property. Theirs was 
a gamble as they bought without hav- 
ing a report on the property. It was 
only a “rusty looking hill.” 


_——— 


Canners Common Near 
Ten Points Above Pref. 


Dominion Canners common shares 
have had a material rise during the 
past week, selling up to 120, cr with- 
in 5 points of The Post’s recent esti- 
mate of the conversion value of the 
shares, which it called attention to in 
its issue of Aug. 7, The preferred is 
practically off the market, as the 
privilege of choosin the basis of 
ecnversion expired Aug. 1, and only 
about 400 shares remained outstand- 
ing at that date. The present mar. 
ket on the few shares out is around 
111 or about 9 points below the com- 
mon, The preferred remaining out- 
standing after Aug. 1, get $115 in 6 
per cent. bonds, and three-quarters of 
a share of Canadian Canners’ com- 
men, or, in all, around $121. Com- 
mon shareholders got $28 in bonds. 
1 85-100 shares of Canadian Canners’ 
preferred, with about 15 per cent. in 
dividend arrears cumulated and .15 
shares of Canadian Canners’ common. 


Business Revival in West 
Certain; East to Benefit 


By Staff Editor. 


WINNIPEG. — Whatever changes 
have been recorded in crop conditions 
in various sections of the country 
since I made my forecast of a better 
time harvest when starting a tour of 
the prairie three weeks ago, the situ- 
ation as regards the dollar crop and 
the business outlook is practically 
unaltered. Some districts have suf- 
fered, others have improved, and the 
estimate still stands around 350,- 
000,000 bushels at about the same 
price level. 


In the interval, the prediction of 
business revival has been fulfilled. In 
Winnipeg it is not yet reflected in 
retail trade, but wholesalers in dry 
goods, groceries, hardware and other 
lines report a very substantial im- 
provement over a year ago. August 
figures will show marked increases, 
and there is a general conviction that 
the first of September will mark 
in Western Canada a change from 
a condition of depression and un- 
settledness to a sound, healthy com- 
mercial basis. 


Manitoba’s crop will be considerably 
above the ten year average, and 


business improvement will be general. 
In Northern Saskatchewan there will 
be a marked revival as the result of 
the best crop since 1915. Northern 
Alberta also has good prospects. In 
the south heat. did much harm in 
some sections and conditions are un- 
certain and spotty. 

Winnipeg is experiencing a better 
spirit, but so far as retail business 
here is concerned any impetus will 
come later, as the crop money circu- 
lates. However, the increased con- 
sumption of industrial power reported 
by the Winnipeg Electric Company is 
an indication that the promise of bet- 
ter demand has had its effect in that 
direction. There is a_ well-defined 
feeling here that not only will the 
crop greatly — Winnipeg, but that 
the benefits will extend to Eastern 
Canada in a very material way. 

Altogether there is every reason 
to believe that the next few months 
will bear out the prediction that the 
business line will rise from below to 
above the dividing line between de- 
pression and prosperity, as the re- 
sult of a crop which will be much 
more than a debt-paying one. 


Maple Leaf Sews Up Big 


Share of 


Maple Leaf Milling Company’s 
affiliation with the new western 
bakery merger, the Canadian 
Bakeries, is particularly interest- 
ing since Maple Leaf is said al- 
ready to ‘own 13,000 shares of 
class “B” preferred and 13,000 
shares of common stock, or the 
controlling interest, in Canada 
Bread. 

Canada Bread and Canadian 
Bakeries between them produce 
close to 145,000,000 loaves a year 
of bread. All the bakeries of Can- 
ada together produce about 445,- 
000,000 loaves a year. This means 
that Maple Leaf at the present 
time has about one-third of. the 
flour market, represented by Can- 


Bakery Market 


adian bakery companies, “sewed 
up” tight. If Maple Leaf ~con- 
tinues its apparent policy of 
acquiring interests in bakery 
chains it may conceivably bring 
this to about half the bakery 
market by acquiring bakeries in 
every important city from coast 
to coast. 

Canadian bakeries use 3,000,000 
barrels of flour annually. This 
means that Maple Leaf has a 
definite bakery market for about 
1,000,000 barrels of flour at the 
present time or approximately 15 
per cent. of its total output. 

Maple Leaf’s holdings of Can- 
ada Bread shares are now worth 
over $1,950,000 and represent a 
big profit to the company. 
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DRASTIC REVISION 
OF CANADIAN TAX 
SYSTEMS URGENT 


Present Haphazard Network 
Based on Experiment 
and Not Effective 


_ Dces the tax system of the Domin- 
ion and of the provinces require dras- 
tic revision in order to eliminate a 
multitude of leaks, of injustices, and 
duplication? There is evidence that 
this is the ease. The Canadian sys- 
tem of taxes, as well as that of most 
countries, is based on a series of 
thecries and experiments. An effort 
has naturally been made to 
taxes on justice and on the principle 
of ability to pay, but there are hun- 
dreds of instances where neither 
principle applies; The Dominion as- 
sumed control of the excise and the 
customs, as well as certain direct 
taxes, such as the mcre modern in- 
come tax, and left to the provinces 
the power to impose direct taxes on 
property within their various juris- 
dictions, As a result, each taxing 
authority has built. up its own sys- 
tem, and there are naturally numer- 
ous cases of ccnflict and duplication. 
, An example of a tax where there 
is evidently some lack of uniformity 
in the amount collected is the Federal 
Income Tax. An analysis of ldst 
year’s returns shows that out of a 
total of $54,204,027 collected from 
all classes there is a vast difference 
in the amounts contributed by the 
various groups. The most remark- 
able case is t farmers’ con- 
tribution, which was $275,626, or ap- 
proximately one-half of one per cent, 
At the same time the tctal income of 
the farm group is much greater than 
that of any other single group. Last 
year it was approximately $1,453, 
368,000. The manufacturers 

their employees, on the other hand, 
paid $14,469,009. This may be taken 
as the contribution of industry, and 
is approximately 27 cent. of the 
total tax collected. 
the farmer pays a negligible tax, 
while indust pays more than a 
ss of total. The obvious 
ifficulty is the collection of this 
type of tax from the farmer, but it 
is clear that if the full amount due 
were collected from the 
ccmmunities, the revenue would be 


possibly $20,000,000. - 


increased by 
The United States has much more 
success in this respect. 


Duplication Also 


Another difficulty in the way of a 
thoroughly equitable tax system is 
the amount of duplication that takes 
place. In addition to the Federal 
Income Tax there are several muni- 
cipal and provincial. income tax 
and there is too great an amount o 
duplication. In the case also of the 
Succession Duty, while the Dominion 
government does not impose such a 
tax, the nine prcvinces do, and an 
estate which comprises property in 
several provinces may be obli to 
pay a tax several times, acco g to 
whether or not there is any degree 
of co-operation or reciprocity be- 
tween the varicus provinces. It is 
possible that an estate might have 
to pay also to outside countries, since 
the inheritance tax or death duty has 
been incorporated into the tax sys- 
tem of nearly all modern countries. 

Since the needs of government are 
becoming more and more ee 
and its function more various, it is 
highly desirable that some effort 
should’ be made to straighten out 
the tangle. The costs of education, 

(Continued on page 9) 


Bank of Montreal’s Crop 
Report Optimistic in Tone 
From Our Own Correspondent . 
MONTREAL.—The Bank of Mont- 
real crop report says no changes of 
importance during the week. Prairie 
harvesting is’ in full swing, threshing 
will be general in a few diss if wea- 
ther holds. Northern section reports 
slight frosts with possible small 
—— Ontario is harvesting. 
Abundant grain crops are being com- 
pleted in fine weather. Threshing and 
fall ploughing is general. inter 
apples and pears are exceptionally 
good. Maritimes outlook is promis- 
ing except apples, which are only fair. 
In British Columbia heavy rains are 
benefitting all crops. 
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Ottawa, Ont.—-Never before in their 
history have the National Parks of Can- 
ada in the Rocky Mountains had such 
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Lendon, England, Branch. 
108 Old Bread Street, B.C. 2, 
Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations, and individuals a on most favorable terms. 
Correspondence ieited. 


wer’and are stocking plan for public approval, it 


e to offer something t 


counting on a large portant commercial nation if, and as, 


this area than ever before. f|che world’s trade centre shifts from 
One of the —— a atte the Atlantic to the Pacific. Colombia 
the as si mn in branches of | has enormous natural wealth which 


ising. | ‘8 Just beginning to be exploited, and 

seme SA wn ee dem -| has a population of some seven mil- 
There mple, in the dairy in- lions of indvstricus and progressive 
opment, for ae total value of dairy people, and a stable government. 
dustry. ag ained more or less| . the natural wealth of this repub- 
a ter the last three or|‘ic comprises mainly mineral prod- 
four years, due to certain cx est producer of platinum and emer-|*"4,that five times as much of our 
beyond a = ee canna. alds, and is the largest miner cf gold foess Ponce wh ge scld in os. ae 

ng laid ie © e milk cows |‘n South America. There are also] 4 aor sheinaliien “oe y developec 
The number " ared the market | 2xtremely promising oil fields which lished. Ml ene rae ice estab- 
is increasing pose and butter is ex-|@re yet largely undeveloped. Mach |;.*}<<- oa hs ee on ortunately. 
for Manitone ¢ Nieto of this indus-| Canadian capital has already found "S pm 18 question. 
r . Hee twenty-five years|its way into the development of Colombia is Progressive 
try for the past nd Colombia’s resources, a fact which| Those Canadians who do nct think 


shows the growth cf a basic industry serves to establish closer relations | of Colombia as one of the iv 
\ . : . ‘ progressive 
from its inception until it now ac.) nn the two countries. 





n ccnditions | ucts. Colombia is the world’s larg- 


S CANADA attempting 


























annual revenue of 

ut $14,000,000. ‘ 
ot metal . little progress is be- 
ing made. Natural conditions point 
te Manitoba as a grain-growing area 
and a general farming area and there 
is little likelihood of any material de- 
velopment along industrial lines in 
the immediate future at least. At the 
same time, local needs are such as 
to create sufficient demand for 4 
large number of smaller plants, and 
during the past twelve months, a con- 
siderable number of these have been 
Pas a standpoint of fur produc- 
ticn, the past year has been a verv 
successful one. Probably the largest 
consignment of furs ever received by 
the r Auction Sales Company of 
Winnipee arrived recently from the 
north. Shipments already received are 
at about half a million dollars. 
All factors eambined. Manitoba’s 
outlook is extremely bright, and basic 
factors indicate that business in this 
area will be as good or better, rela- 
tively, than in any other part of the 
inion. . : : 
e Gortain basic figures in Manitoba’s 


Ancther factor which helps to es- 
tablish relations, is.the fact that cer- 
tain of our financial institutions have 
vpened branches and agencies in the 
republic. Some of the insurance com- 
panies are carrymg on an active 
ousiness there. Several of the banks 
aave correspondents in Colombia, and 
the Royal Bank of Canada has re- 
cently taken over a number of 
branches in the important centres of 
Coiombia through the purchase of 
the Bank of Central and South Amer- 
ica, Some very large contracts have 
been awarded to Canadian construc- 
tion companies during recent years. 
At present a Tcronto company, the 
Andean National Corporation, is 
working on a gigantic pipe-line con- 


tract. 
Trade Relations Expanding 

As in the case of many of the 
other southern countries, Canada is 
geting a ridiculously small share ot 
the Colombian trade, in relation to 
what we should be getting. During 
the last fiscal year we 


while our exports amounted to only 


countries should take atrip by hydro- 
plane along the route from Barran- 
quilla, which is the leading seaport, 
tc Bogota, the capital, which is situ- 
ated 950 miles from the coast, in the 
interior. Bogota is said to be the 
centre of the earliest culture in the 
western hemisphere, and is a modern 
city in many respects. Being inac- 
cessible, a thoroughly modern and ef- 
ficient air service has been estab- 
lished, bringing the capital ten days 
nearer to the outside .world. This is 
typical of the resourcefulness cf the 

lombians, and is a small but sig- 
nificant indication that we should 
build up closer trade relations .with 
this promising poco: 

While the gold peso, valued at 97.33 
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What Rail Consolidation Under Senate 


Plan Would Mean in Service and Saving 


way problem appeared in The 

Financial Post of two weeks ago, 
Canada’s government-owned railways 
have cost the country another $4,- 
000,000. It is because the present 
system of cperation of our railways 
is costing us not far short of $200 a 
minute that the problem of finding 
a means to end the deficit is so 


Ses. the last article on the rail- 


nt. 
on analysis of the senate scheme 
for railway consolidaticn may, then, 
be profitably indulged in. 
ow did the Canadian senate hap- 

n to decide upon its particular 
scheme for the solution of Canada’s 
railway problems? The senate—as it 
pointed out in its report—had many 
plans before it, and cf these it con- 
sidered the most important to be the 
following: 

1. Co-operation between the C. P. R. 
and the C. N. R» 

2, Purchase by the government of the 
Cc. ?. 8. . 

3. Leasing the C. N. R. toethe C. P. R. 

4. Sale of the C. N, R. to a second 
private railway company. 

5. Merger of the two lines for ad- 
ministration, but not as to ownership. 


The One They Chose 


It decided that the last scheme 
was the most logical, certainly the 
most expedient at the present time. 
The scheme as suggested by the sen- 
ate was virtually the plan outlined 
before the senate committee (which 
sat in camera) by a prominent Cana- 
dian financier who has made an in- 
tensive study cf the nation’s railway 
vroblem. This man did not consider 
it an ideal solution of the problem 
and quite likely the senate committee 
agreed with him, But in offering any 
plan for public approval, it was nec- 
essary to offer something the public 
wonld accept. Expediency—business 
and political—were determining fac- 
ters in drawing up the plan. If it 
falls short of the ideal—and admit- 
tedly it does—it is because no ideal 
plan—one without possibility of some 
criticism from some groups—is pos- 
sible. And the senate plan certainly 








has fewer weaknesses than many 
others that have been offered. 

Its main features may be briefly 
summarized as follews: 





enough traffic in Canada to justify 
the continuance of operation of all cf 
our existing rail lines. Figures pub- 
lished in connection with this article 


1. The C. P. R. and the C. N. R. to | show how small is the available traf- 
| fic in Canada compared with Ameri- 


be jointly managed by a board of direc- 
tors chosen as ‘ollows: 

Five from the C. P. R. 

Five from the C. N. R. (the govern- 
ment). 

Five business men 
first ten. 

2. Recapitalization of the C. N. R. 
on the basis of earning power. 

3. Guarantee of an agreed dividend 
to the C. P. R. 

4. Payment of a similar dividend 
(when earned) on the new C. N. R. 
capitalization. The government would 
get this. 

5. Division between the C. P. R. and 
C. N. R. of any surplus over these divi- 
dends, 


The Important Advantages 


The chief advantages of the plan 
is that it offers the certainty of tax 
relief for the citizens of Canada 
without creating a private railwav 
monopoly that would be feared by 
most people as a menace. Many busi- 
ness and financial leaders would be 
willing to see our two big railways 
joined together under a single private 
management—say Canadian Pacific 
management—and would see in such 
a plan the greatest savings and the 
most efficient management. They 
recognize that such a plan would 
provide for direct centralization of 
directional authority. However, it 
was felt by the senate that the Can- 
adian public would buck at such a 
scheme in the present state of pub- 
lic opinicn, and so joint direction was 
provided for. ; 

Another plan that finds much in- 
fluential favor provides for two 
privately-owned competitive _ lines. 
This scheme will be dealt with in a 
separate article at an early date. 

Canada’s Small Traffic 

Consolidation—on the senate plan 
—i¢ chiefly justified on the grounds 
that great economies can be effected. 
There is no doubt that there is not 


chosen by the 





Experience of U.S. Lines 


Shows Difficulty of Our | 
Effort for Rail Profits 





S CANADA attempting the impossible, in trying to make 35,000 odd 


miles of railway pay its way? Is the tra 


ffic in the country too small 


to-day, and likely to be too small for many years to come, to enable 


Canadian railways—tak 
capital invested in them? 


en as a W 


hole—to earn a fair return on the 


f the problems that the Senate railway committee 
looked ca” Vorions Griceneen endeavored to show that consolidated 
operation of Canadian railways was necessary because there was no need 
for Canada to operate duplicating lines of road to care for the present 


traffic. 
The Financial Post has com 
ject. They show that United 


and much denser traffic, do little more than 


jiled some figures touching on this sub- , 
tates ogg eas 8 with much higher rates 


reak even. Can Canada, 


hen, avoid consolidation and the tearing up of many miles of unneces- 
aed lines in order to make its railways prove less of a burden? The 
figures may illuminate the search for the answer to that question. 


The bi 
$53,400 per mile gross; 


eastern railways in the States have man 


~ : tional enjoys. New 
Der ne oat d wee mile gross; CNR. earned $10,800. But the CN.R. 


times the revenue 
ork Central in 1924 


and the Canadian Pacific, too, can better be compared with the western 


lines in the United States—lines such as the Atchison, 


Topeka and 


Kansas; the Great Northern; the Union Pacific and the Northern Pacific 


—that traverse the western 


in belt with its sparser population. Even 


these lines earn art ow mile than the Canadian lines, which cover as 


well the thickly settl 
the comparative figures: 


GROSS REVENUES PER MILE OF ROAD 


Line 
New York Central 


*Union Pacific .........+-..+-+++- 


*Atchison 
*Great Northern 


*Northern Pacific ........-..----- 


Canadian Pacific 
Canadian National 


* The western grain roads in the U.S.A. 4 
The higher revenues in the States are due to a greater deps 

estern railways in the U.S.A. have a density of freig 
that compares as 100 to 85 for all Canada and of passenger 
compares as 94 to 80. Here are the statistics upon which jj 


TON MILES OF FREIGHT PER MILE OF 5 
lines, 1924 


traffic. 


is based: 


United States railways, western 


ee eee ee 


industrial regions of Eastern Canada. Here are 


Year Revenue 
pot deb aeee 1924 $53,400 
Pe eee 5 2 1924 20,928 
ya eae 1924 19,900 
seas Pesweed 1923 14,560 
eee a elie t 1923 13,570 
TREES BAR ier 1924 12,980 
er a 1924 10,800 | oy 


Canadian railways, 1924, including busy eastern lines....... 


PASSENGER MILES PER MILE OF ROAD 
United States railways, western lines, 1924 
Canadian railways, 1924, including busy eastern lines....... 80,000 
These figures of density of traffic are necessary to offset the possible 
claim that American lines earn more money per mile solely because of 
their higher ‘freight rates. For American lines do enjoy oe rates. 
Here is a comparison of what American western lines and al 
lines earn for carrying a ton of freight or a passenger one mile: 
FREIGHT REVENUES PER TON MILE 
United States railways, western lines, 1924.............. 


Canadian railways, 1924 


Canadian railways, 1924 


_The higher freight rates and the higher passenger rates are not the 
chief reasons why United States lines earn so much. It is that they, have 
more traffic along their lines and can keep their steel humming and their 


equipment rolling. 


et despite this denser traffic the United States lines are not earning 
a large return. The four U.S.A. lines quoted earn less than 5 per cent. 
on their valuations; certainly not exorbitant profits. 


Here are figures: 


EARNINGS ON RAILWAY INVESTMENT OF WESTERN U.S.A. LINES, 1923 


Atchison 
Great Northern 
Northern Pacific 
Union Pacific 


PASSENGER REVENUES PER PASSENGER MILE 
United States railways, western lines, 1924.............. 


Canadian 


1.293 cents 
Speuaba eeu hasbeen 1.011 cents 
3.065 cents 
2.789 cents 


Earnings 
on value claimed 


Earnings on before Interstate 
book value Commerce Commission 
re 5.02% 481% * 
i. 5.27% 2.25% 
es 3.50% 3.43% 


es 4.72% 4.50% 


What is the significance of these figures in a discussion of the rail- 


way problem in Canada. 


Simply this: they prove that Canada is attempting an exceedingly 


difficult, perhaps impossible, job in 


trying to make its railroads pay 


while there is neither enough traffic nor a high enough average rate to 


Carry the load. 


Consolidation of operation—perhaps of ownership—of Canadian rail-. 
roads may be turned down on other grounds but it justifies itself as a 
eg of eliminating enough duplicated operations to enable the lines 
that would be left to get sufficient traffic to turn deficits into profits. 

In this connection, it is worth while mentioning‘ that the whole 
sntency in the United States to-day is for consolidation. The people of 

States, long taught to fear combines and trusts, are forcing the rail- 


Ways into mergers to reduce costly competitive operations in 


elds that 


i “ not enough traffic to justify the existing large mileage of railway 
































can lines that are scarcely earning 
a reasonable return in their invest- 
ment. If Canadian traffic were con- 
centrated on a fewer number of 
‘lines, the savings would be. immense. 
This would not necessarily mean rob- 
bing any part of Canada cf rail trans- 
portation. Railways run alongside of 
each other for thousands of miles in 
Canada, In the East as well as in 
the West there is such duplication. 
Under a proper scheme cf consoli- 
dation, as much as 2,000 to 4,000 
miles of steel might actually be lifted 
and used—to a certain extent—for 
providing rail highways into districts 
that now have no transportation fa- 
cilities. One witness before the sen- 
ate pointed out that elimination cf 
duplication between Winnipeg and 
Regina would make it necessary for 
some few farmers to haul their wheat 
up to seven miles further. This he 
considered no real hardship, especial- 
ly if it enabled transportation facili- 
ties to be given to farmers who ncw 
haul their grain as much as forty 
miles further. 


Another Analysis of Traffic 


The figures of comparative traffic 
density in the United States and 
Canada, given in this issue, may be 
supplemented by other figures com- 
piled by a writer in the Wall Street 
Journal. He states: 

“Each mile of road in Canada serves 
less than half as many people as in the 
United States. Thus, although the 
capitalization of the merger system per 
mile of road when considered apart 
from traffic density is not high, the 
comparison is not favorable when ex- 
tended to traffic tests. In other words, 
Canada needs traffic for its railroads 
if substantial earning power is to be 
shown on the favorable total capitali- 
zation of the proposed merger system 
Following table extends comparison of 
the foregoing group of roads to traffic 
items for 1924: 


Canadian Class 1 North- 
merger U. S. west 
system roads roads 
*Freight tonnage. 81.275 2.147.374 236,963 
*Passengers . ... 36.739 931,348 61,448 
Freight density .. 823,341 1,654,891 962,996 
Passenger density 72,464 153,736 71,090 
Ton-mile 
rate (cents)... -995 1.116 1.137 
Pass.-mile 
rate (cents) 2.689 2.978 3.021 


*Last three figures omitted. 
“Freight density for the merger sys- 
tem last year was less than half that 
of the average for Class 1 roads here 
and was 16 per cent, under the figures 
for our northwest roads. Passenger 
density was above that in the north- 
west, but less than half the ton-mileage 
per mile of road for Class 1 rails. 
Freight and passenger rates are lower 
in Canada, though the ton-mile and 
passenger-mile rate is affected by the 
longer distances traffic is carried there 
“With lower rates and traffic density 
(Continued on page 7) 
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NCIAL POST 


Asks Questions 
on Railway Mess 


Editor, The Financial Post: 
Shall Canada Merge Its Railways or 
Sell the C, N. R. to Private Owners 


The article under the above head- 
ing, in your issue of August 14, out- 
lines two’ possible solutions for our 
railway problem. As to whether 
either of the plans outlined will ap- 
peal to us Canadians as owners of the 
Canadian National, is an open ques- 
tion, but, if the article is the means 
whereby the railway question will 
be taken up seriously, and 1f by and 
through constructive criticism, we are 
able to arrive at uw ecrelusion as to 
what we are going to do with a situ- 
ation that if not handled right ard 
with a strong hand is liable to have a 
most unsavory ending, then, whether 
either of the plans outlined in the 
article are adopted or rot, it could 
net be said that its publication was 
in vain, 

The railway problem is occupying 

the attention of great numbers to- 
day, which is as it should be, and the 
interest being shown, both through 
the press and general. conversation. 
should augur well for the final out- 
come. It behocves us, though, to ap- 
proach the matter with a very open 
| mind, never forgetting that we, the 
people of Canada, are already own- 
ers of the greatest railway mileage 
in the Deminion, which we wok over 
at a terrible price, and that the onus 
is upon us tc see that no party or 
parties, no matter what garb they 
may come to us in, whether parlia- 
mentary, senatorial, or otherwise, are 
allowed to barter our belongings for 
lany “mess of pottage.” 
It may be a good thing at this time 
| to analyze the Canadian National sit- 
| uation, as it applies to us as owners, 
| asking ourselves the following ques- 
tions: 

1. Why was the medley of rai]ways, 
etc., taken over, at the price we had to 
| pay, if, after so short a time, some are 
| ready to give the system as at present 
constituted, away for nothing? 

2. Do we consider that three years 
under efficient management is a fair 
| trial for a railway system, representing 
an investment of over two billion dol- 
lars, and as to whether we do not feel, 
that net earnings of 20 million in 1923. 
and 17 million in 1924 are fair indica- 
tion of what we can do if we try? 
| $. Why our Ottawa representatives 
saddled us with a load of this nature, 
if they thought that in a few years it 
would only be worth 30 cents on the 
dollar? 

4. Was the investment made on the! 
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HOW MUCH OF YOUR OVERHEAD 


strength of foresightedness, that the 
day would surely come when its true 
value would be appreciated, or was it 
gone into, with the avowed intention 
of a resale to private interests, as soon 
as this could be done with propriety? 


5. Do we appreciate the fact, that Main 1062 
should the Canadian National Railway Auditors, Accountants and 
be disposed of, along lines mooted by Industrial Engineers. 
certain private individuals, we will be 
left with a debt of at least one billion 
dollars on railway account, and in place 
of having the system as an asset and 
possible earning power to help liquid- 
ate the debt, we will have to carry the 
load unaided? 


_6. Do we think that if the railway 
situation were reversed, that there 
would be the same interest shown in the 
possible solution as at present, and if 
80, why was it not put into effect pre- 
vious to our investing two billion dol- 
lars, instead of to-day, when public 
opinion is being educated along lines, 
that the system is only worth one- 
third of what we put into it? 

7. Would it not be different if we 
had “backbone” in place of “wishbone,” 
so that we would rise in our wrath and 
scatter to the four winds, any or all 
of our politicians or others, who would 
sacrifice our heritage for their own 
mercenary ends, placing same ahead of 
patriotism to their country? 


These are a few questions that it 
would be well to ask ourselves, ere 
we Jump out of the frying pan, to 
land in a possible very hot fire.— 

T. H. CARVETH. 
Montreal, August 18, 1925, 
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Investigate before Investing 


O country in the world offers greater 

opportunities for human enterprise— 
for the safe, sane investment of capital 
in mining, lumbering, water powers, 
manufacturing and other industries— 
than Canada. 


We welcome enquiries on every aspect of Canadian natural re- 
sources. Our Bureau of Information will be glad to advise you. 











Call or write : 
i Commissioner, Cc. T. Young, 
Natural Branch, or 1 Toronto St, 
C.N.R. Offices, Montreal, P.Q. Toronto, Ont. 
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Linoleum 


LOOR troubles? Get 

rid of them all — for 
all time — by installing 
Dominion Battleship 
Linoleum. Let this mod- 
ern, business floor rid you 
of noisy, distracting foot- 
steps, of ingrained dust 
and dirt, of costly clean- 
ing labor, of expensive up- 
keep. 
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Domininn Battleship 
Linoleum, with its firm, 
smooth, waterproof sur- 
face, is proving its econ- 
omy and practical value 
every day in many of 
Canada’s largest banks, 
business buildings, de- > 
partmental stores, schools, 
hospitals and other public 
institutions. It is proof 
against the heaviest traf- 
fic, springy and resilient, 
quiet ang comfortable to 
walk on, highly sanitary 
and germicidal. 
Properly laid with water- 
proof cement, Dominion 
Battleship Linoleum lasts a 
lifetime with no more up- 
keep than the occasional use 
of a reliable floor wax to 
renew the pleasing finish. 
Install Dominion Battleship 
Linoleum in YOUR office. 
Give your staff the benefit 
of its restful quiet and foot- 
comfort. Give yourself the 


pleasure of reduced floor up- 
keep and janitor costs. 


Dominion Battleship Linoleum, 

AAA quality, is made in eight 

standard shades — brown, green, yee of International 
terra cotta, grey, buff, blue, black arvester Company 
and white. AA and A ities, in Limited, Montreal, 
four standard shades oan s showti minion 
colors for large contracts. Write | Linoleam 


for free samples and literature. a 


Installed by all large Depart- 
mental and House Furnishing 
Stores. 


Dominion Oilcloth 
& Linoleum Co. Limited 
on 
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Government, Municipal 
and 
Corporation 
Bonds 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD OFFICE. TORONTO 26 KING ST. E. 


MONTREAL 


NATIONAL CEMENT 
INCREASES CAPITAL 


Will Issue More Preferred 
Stock to Better Working 
Capital Position 


From Our Own 19 eo i. 
MONTREAL.— At a meeting © e 
shareholders of the National Cement 
Co. held this week, the shareholders 
approved certain changes in the capital 
structure of the company which will 
allow the sale of additional preferred 
stock. To permit of this further financ- 
ing, the shareholders authorized certain 
changes in the company’s charter. This 
will be ratified shortly and within a 
week the shareholders will again meet 
and be asked to authorize the actual sale 
of some of the new preferred stock. 
The old and new capitalization com- 
follows: 


(No par val.) 

From a comparison of the above fig- 
ures it will be seen that the bond issue 
remains unchanged and that the bond- 
holders are not affected. On the other 
hand, the authorized preferred stock 
issue has been increased to $2,500,000; 
of this amount $2,000,000 will be sold. 
Joseph Versailles, a director of the Na- 
tional Cement Co., told The Financial 
See of eee oe “ee —_ 
a portion has y n dis- 
posed of. 


° 

The preferred stock under the new 
charter will bear interest at the rate 
of 7 per cent. as compared with a rate of 
8 per cent. under the old charter. This 
explains the reason of the increase in 
the common stock of no par value, for 
it is probable that the holders of the old 
preferred stock will receive a bonus of 
common to compensate for the lower 
interest rate which their securities bear. 

Mr. Versailles also told The Financial 
Post that the new issue was for the pur- 
he of increasing the working capital 

m about $250,000 to $1,000,000. 

The change in the charter made neces- 
sary the incorporation of a new com- 
pany a the same name. The old 
company will simply sell out to the new 
and the liabilities of the old company 
are, naturally, assumed by the new. 


NEW CAPITALIZATION 
IN ASBESTOS DEAL 


Revamping of Capital Structure 
of Asbestos Amalgama- 
tion Said to be 
Complete 


From Our Own Correspondent. 

MONTREAL.—The asbestos merger 
negotiations still continue. This week, 
Sir Mortimer Davis sailed for Europe. 
As he is the owner of the Consolidated 
Asbestos Company, it has been sug- 
gested that this might mean that the 
situation might remain in the same 
position for some time, but no doubt 
Sir Mortimer’s attorney, Lord Shaugh- 
nessy, is still in charge.of negotiations, 
and Sir Mortimer’s departure should 
not hinder a complete re-vamping of the 
scheme in order to bring it more in 
line with the desires of Asbestos Cor- 
poration. As far as can be ascertained, 
the meeting of the various interests in 
New York last week was unsatisfac- 
tory, and further meetings are being 
held this week. 

It is said that the new exchange basis 
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for the shareholders -of the Asbestos 
Corporation will be as follows: for 
every share of preferred, one new $100 
bond plus one share of common, and 
for each share of common stock, one 
share of new preferred plus one share 
of new common. 

If this rumor is fulfilled it would 
seem to be more in line with the equity 
back of the present shares of the cor- 
poration. 

Every effort is being made to bring 
the negotiations to a successful con- 
clusion and itis thought that final 
terms are now being discussed. A defi- 
nite announcement regarding the suc- 
cess of these new negotiations will be 
forthcoming soon. 

Rumor has it also, that should the 
present deal fail through, the Asbestos 
Corporation itself will endeavor to work 
out a merger. 


“Steamers” Improves 
Its Earning Ability 
i 
From Our Own Correspondent. 

MONTREAL.—Although the gross rev- 
enue of Canada Steamship Lines to the 
end of July, 1925, has been lower than 
the corresponding period of 1924, yet 
the net earnings have been substantial- 
ly higher. The net earnings in July 
were excellent and amounted to some 
$423,000 after interest and depreciation 
charges. The earnings for the year de- 
pend on the business between Septem- 
ber 1 to the close of navigation; with 
the good harvest in the West in view, 
the outlook is encouraging. The com- 
pany has already booked a substantial 
tonnage, rates are more favorable and all 
indications point to a generally larger 
traffic. 

As is well known, the passenger busi- 
ness of the company is well ahead of 
last year, and this is also the case with 
the package freight business, but on the 
other hand, the freight business, which 
is the largest factor in the profits of 
the company has been considerably be- 
low that of 1924—this is largely ac- 
counted for by the smaller volume of 
wheat harvested last autumn. 

The president of the company, W. H. 
Coverdale, has indicated that the bal- 
ance sheet of the company has been un- 
dergoing a steady improvement and that 
net quick assets are a million dollars 
ahead of last year, and that there is 
no bank loan and the company has some 
$1,200,000 in cash. The Canada Steam- 
ship Lines owns outright the Century 
Coal Company. Business with the latter 
concern, has also considerably improved 
this year. 

Some new ships are being added to 
the fleet, but these are being paid for 
out of income, which makes all the more 
remarkable the enhancement of the 
company’s position. 


Cabinet Decides Soon 
on Manitoba Limits 
From Our Own Correspondent. 

MONTREAL.—This week, a delegation 
of twenty from Manitoba waited on 
the government at Ottawa and urged 
the granting of pulp concessions north 
of the 46th degree to the Seaman- 
Backus interest, pointing out the ad- 
vantages of that $5,000,000 project which 
would accrue to the Province as a whole, 

Hon. Charles Stewart, Minister of the 
Interior, and Hon, George T. Graham, 
Minister of Railways, both informed the 
delegation that this question would be 
decided at the Cabinet meeting in th¢ 
next few days. 

Speaking for the Cabinet ministers 
who heard the delegation, Mr. Stewart 
said the only question to be decided now 
was whether an agreement should be 
entered into between the government 
and the parties making the application, 
or whether the limits should be put up 
at auction. His department estimated 
that there was room for three 200 ton 
pulp mills in Manitoba and that he 
would do nothing which would in any 
way retard the development of the pulp- 
wood industry in Manitoba. 

The deputation was headed by Mayor 
Webb, of Winnipeg, and the project 
sponsored includes the building of a 
pulp and paper mill at Winnipeg, raw 
material to be supplied by the timber 
limits in the Northern portions of the 
province, 


SAULT STE. MARIE BONDS 


Negotiations have just been com- 
pleted between the city of Sault Ste. 
Marie, and Wood, Gundy and Co., where- 
by the latter company has taken $150,- 
000 worth of bonds of the city issued 
against uncollected taxes, while Sault 
Ste. Marie, has bought in return $150,- 
000 Canadian National Railway bonds. 
The debentures of the city were sold 
a representing a yield of about 


D.U.R. RECEIVER RESIGNS 

An order extending the present re- 
ceivership of the Detroit United Rail- 
way to cover a foreclosure proceeding 
recently instituted by the Central Union 
Trust Company of New ror. has been 
signed by Federal Judge Charles C. 
Simons. Judge Simons also named W. 
Cc. Dunbar, president of the Philadelphia 
Rapid Transit Company, to be co- 
receiver with the Security Trust Com- 
pany of Detroit. He succeeds J. W. 
Simard, of Montreal, former co-receiver, 
who resigned. 


THE FINANCIAL POST 


The Securities Markets 


Market Level 


Materially 


Higher Than on Jan. 1 


Net Advance of 150 Stocks is Close to 1,000 Points—Declines 
Few and Average Much Lower Than the Gains 


Week of Aug. 26 82.6 
Week of Aug. 19 84.1 
Mth. of Aug., 1924 70.3: 


Canadian stocks have had a fairly 
generous rise this year. It has been 
general throughout the whole list and 
surprisingly strong in points where 
one might expect to find weakness. A 
review of the price range from the 
first of the year to date shows that 
107 stocks have scored advances of 
1,254 points or an average of 11% 

ints each. Declines numbered 40 
ie 224 points or an average of 
slightly better than 5 each. The 
market has been a good one and for 
the most part the record advances 
have been retained. 

Two groups furnish somewhat of a 
surprise. The banks all showed a 
higher price range than the first of 
the year. Not a one fell off. It is 
uite evident that the confidence of 
the investor has been restored. The 
other group is the textile. There has 
been a great deal of talk in regard the 
precarious position of the industry, 
yet the market says that the industry 
is improving and students of the mar- 
ket declare “the market does not lie.” 

A recapitulation of all groups fol- 


ains No. Losses 
100 ‘ és 


1 
Transportation .. 
Textiles 10 


Industrials 571% 


1254% 


The table below shows that nine 
bank stocks advanced 100 points or 
better than 11 each. One bank, Can- 
adienne, remained unchanged. Do- 
minion with 16 and Nova Scotia with 
14 points led the advance. 


Banks 
Stock Jan.1 Present Advance 
97 206 q 


No declines. 


The paper group has had 

cellent year. The stocks have fluctu- 
ated up and down considerably but in 
the main the tendency has been up- 
ward. Eleven of the 13 active issues 
show advances of 122 points while 
only one gave ground. Smith issues, 
Provincial, Wayagamack and Price 
led the advance. Brompton which has 
been off for some time was the only 
decline, Laurentide holding its own. 


Stock 

BREE, @: cbivcesss 
BRIE, Ts coccssce 104 
Price Bros. ic ebbad 
Provincial, c. ...... 
Provincial, p. ...... 
Smith, c. 

GURTEN, Be cessicsece 
Spanish, c. 

Spanish, p. 


Stock 
Brompton 
Laurentide 


Total decrease 


Twelve of the 17 active steel issues 
are selling below the level at the first 
of the year. The seven months passed 
have not been for the industry 
and there are few signs of improve- 
ment. In many cases the declines 
took place in stocks that are sound 
but which promise a long wait for 
better things. Dominion Bridge and 
Ontario Steel, two aggressive com- 
panies that are doing well, both made 
general price advances in the period. 


Steel 

‘ Advances 
Stock 
Dom. Bridge 80 
Ont. Steel, c. ...... 41 
Ont. Steel, p. 
Steel of Can., ees 
Steel of Can., p. ... 


Total gains 


Stock 


Dom. 

Dom, 

Dom. Rad. 

Dom. Steel 

N. S. Steel, p. ...... 32 


Total declines 

Rather startling has been the ad- 
vance in Ogilvie Milling, 165 points 
since the first of the year. On Jan. 1 
the stock was quoted at 375 and later 
the shares were split, 3 new for oné 
old. The new appeared on the market 
at 143 and is now selling at 180 which 
gives a price of 540 for the old stock. 
Two Canada Bread issues, the old 
common, now “B” preferred and 
new common, both had 1 


vances while the preferred shares 
hardly held their position. St. Law- 
rence Flour has had a bad break, los- 
ing 34 points. The company has not 
been doing well and was forced to dis- 
continue dividends. It is believed that 
the ‘present market of 31 about re- 
flects its true position. 

Milling 

Advances 
Stock 


» Ce 
Lake of Woods, p... 
Maple Leaf, c. .... 
Maple Leaf, p. 98 
Ogilvie, c. ........ **375 
Ogilvie, p. 122 


Total gains 
Declines 

Stock Jan. 1 
Can. Bread, p. ..... 103% 
Int. Milling, p. .... 100 
Lake of Woods, c. .. 
St. L. Flour, c. 
W. C. Flour 


Total declines 

* As of July 5. 

** Split 3 for 1 Jan. 26. 

One of the most active groups of 
the market is the Utility. Only one 
Montreal Telegraph slipped while 15 
bettered their position for a total of 
221 points, an average of over 15 

ints. Montreal Light, Heat and 

ower which has steadily moved up 
to 212 was the chief contributor with 
68 with Shawinigan second with 42 
points. Quebec Power common also 
did well while there were numerous 
other rises of better than 10 points. 


Utilities 

Advances 
Stock Jan. 1 
Saree rr 186% 189% 
Con. Gas 170% 
Kam. Power 120 
MacKay, c. 
MacKay, p. 


Pres. 


Shawinigan 
Ss. n. P., c. 
Laurentide ...... 


Total gains 


Stock 
Mont. Tele. sean base 53 


Total losses 

The Transportation group shows 
twice as many gains as losses, but the 
average loss was slightly above the 
average advance. The break in De- 
troit Gnited stock following the pass- 
ing of the bond interest was a factor 
in this. Winnipeg Electric did well 
and also Montreal Tramways. The 
improvement in the latter issue has 
been recent, following the campaign 
of building goodwill which the com- 
pany has undertaken in Montreal. 
Brazilian is up, reflecting improved 
dollar earnings because of a higher 
exchange rate. Porto Rico common 
has been stationary for a time now. 

Transportation 
Advances 


Porto Rico, c. ...... 
Porto Rico, p. 
"Peg Elec., c. 
"Peg Elec., p. 


Total losses 
Dominion Textile has furnished the 
fireworks of the Textile group. Pen- 


man’s common is down a little to what 
it was a short time ago. On the whole 
the market in this group would indi- 
cate that all the companies are either 
enjoying or are about to enjoy bet- 
ter things. 

Textiles 


Advances 
Stock 
Can. Converters ... 
Can. Cottons, c. ... 
Can. Cottons, p. .... 
Dom, Textile, ¢. ... 
Dom, Textile, p. .... 
Montreal C., c. ..... 
Montreal C., p. .... 109 
Penmans, ¢. ......- 150% 
Penmans, ¢: comedies 
Wabasso C. ........ 


Total gains 


Stock 
C. C. Cottons, p. .. 1% 


Total losses 

Forty industrial stocks are selling 
571 points higher, an average of bet- 
ter than 14 points and 14 are lower 
55 points, an average slightly under 
4. This tells a story of material 
activity. Mergers and reorganizations 
played their part. The F. N. Burt 
issues, common and preferred and 
Canners common, provided the leader- 
ship. Though there was a stock split 
in Burt common and a fairly good 
rise in the market after, the advance 
was not equal to the gain in the pre- 
ferred shares of 68 which was just 
equal to the advance of Montreal 
L. H. & P. and 5% points above the 
advance of Canners common. Im- 
proved earnings and position were 
behind the movement. The seven 
month advance only tells part of the 


story of the rise in Canners which/ w. 
the year at 57 but in 1924] w. 


started 
had moved up from much lower levels. 
Asbestos Corporation shareholders 
have benefited a great deal from the 
merger negotiations, and both had 
material advances, the common 38 and 
preferred 27. Atlantic Sugar has done 
a great deal better. Negotiations for 
control were on for a time and this, 
along with improved business and 
plans for the taking care of the com- 
pany’s debts, tell the rest of the 
story. That there has been a pool 
working in B. C. Fish, seems certain 
and this explains the advance. The 
company has done much better and 
there are prospects of dividends in 
1926. Canada Cement, Canada Salt 
and Citw Dairy all enjoyed material 
rises which but reflect the improved 
position of these concerns. Dominion 
Stores common with a 21 point ad- 
vance, indicates bigger and better 
business for this company. Frontenac 
Brewery, despite the beer war, has 


done well in market appreciation. New r 


issues of this group which have gone 
on the market during the year show 
evidence of a very good reception. 
National Breweries which has suffered 
from the beer war in Montreal, :is the 
only large issue of the group to fall 
back 10 points. Sterling Coal was 
the other. Declines generally were 


small, 
Industrials 

Advances 

Jan.1 Pres. Adv. 
Amer. Sales B, c. .. 38% 47 8% 
Amer Sales, p. ..... 90 91% 
Asbestos Corp.,c. .. 35 73 
Asbestos Corp., p. . 73% 101 


Stock 


Atlantic S., ¢. 
Atlantic S. p. 
. C. Fish, 
Bird & 
F, N. 


Can. Cement, p. ... 
Can. Salt 

City Dairy, c. 

City Dairy, p. 
Canners, c. 
Canners, p. ; 
Dom. Glass, p. 
Davies A 

Dom. Stores C ... 
Dom. Stores A .... 
Frontenac B. 


Russell, M. 

Sherwin, W., ‘ 

Sherwin, W., p. 

Tooke, p. 

oor Oe Vesdicke 
wckett, Doo <ciiciesss 

WOOGR Bi: wiaca cauaes 

Woods, 

Pure Go 

Christie, B. ........ 

Christie, p. 

Gilman, p. 

Gilman, ec. 


Dom. Glass, c. 

Nat. Brew., c. ...... 63% 
Nat. Brew., p. ..... 105% 
Pac. Burt, c. 94% 
Pac. Burt, p. ...... 

. Rogers, c. 

Sterling Coal 2722. 

Nat. Brick, c. ...... 

Nat. Brick, p. ..... 


Total losses 


C.G.E. Gets Order for 4 
Chute a Caron Plar , 


Aluminum Co. of Canada, the new: 
Mellon venture in Quebec, has placed 
an oruer for its power development 
equipment fcr Chute a Caron with 
Canadian General Electric. It is oné 
of the largest ever-placed in a 
and includes 18 synchronous 
verters, each of 3,600 . capacity, 
and 12 high voltage step up and step 
sp Cage eco each of 25,0 

.v.a. with a primary voltage of 
000 volts. ~ " 

The converters will be the la 
units of this type in Canada, and im 
teresting features are incorp 


or starting any of the converters 
automatically from the direct “cure 
rent bus. The transformers will have 
both the greatest capacity and thé 
highest primary voltage of any ns 
formers in Canada. ong 
The order also includes 10 trans) 
formers, each cf 7,500 k.v.a. } 
with double secondary windings. Eaei 
of these transformers will operate: 
with two of the synchronous conve! 


Ha city. 


ers, with one as a: spare. a 


This equipment will all be mant-™ 


factured in Canada in the plants of” 


the Canadian General Electric Co. 
in Toronto and Peterborough. 


Where Quality is Concerned 


PEOPLE of discrimination—those who do not accept “something just as good” 
~ when they ask for a certain article—largely determine in each community what par- 
ticular brands local dealers will carry. 


An aristocracy of buying power, their influence is as great on Main Street as on Fifth 


Avenue. 


An equal measure of discrimination is exercised by this element in each locality in the 
choice of the publications that enter their homes. 


Hence the established and recognized supremacy of Maclean's Magazine as a medium 
by which the national advertiser may reach this——the most influential and most important 


group in the market. 


That advertisers appreciate this is shown by the fact that in 1924 MacLean’s Magazine 
carried more paid advertising than the next two Canadian magazines combined. Under 
every classification MacLean’s carried more advertising than any other magazine pub- 


lished in Canada. 


In the case of automobiles and accessories, there was almost five 


times as much advertising in MacLean’s as in any other Canadian magazine. 


The success or failure of each advertised product is determined by whether it is “‘sold” 
to the leading influential families. 


MacLean’s Magazine is pre-eminently the magazine of Canada’s leading homes—those 
in each locality who want and get the best. 


Sell to the leaders in Canada through MacLean’s 
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8.86 9.1 
Operating Costs 
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tter Working Conditions for Staff 
Object Behind Erection of New Home 


* clared c 


For Growing Manufacturers’ Life 





Manufacturers’ Life Assurance 
Company opened its new head office 
building in Toronto this week and, 
most fittingly, the edifice was de- 
en by a business leader who 
has made a hobby of fine buildings— 
Hon, P. C. Larkin. “People work bet- 
ter in good surroundings,” is the 
philosophy of Mr. Larkin, who has 
provided the Salada ‘Yea Company 
with some of the finest cffice and 
warehouse structures on the contin- 


Mr. Larkin’s views are going to 
have ample opportunity to demon-« 
strate their soundness in the Manu- 
facturers’ Life structure, for it is 
one of the most beautifully designed, 
airiest, brightest and most comfort- 
able office buildings in Canada. It is 
located away from Toronto’s busi- 
ness district in a spacious plut of 
land in one of the city’s upper levels, 
flanked by trees and iawns, with a 
shaded ravine behind, separating the 
building from Toronto’s finest resi- 
dential area. 

“There was no reason why we 
should build down-tewn, and many 
good reasons why we should build 
up-town,” J. B. McKechnie, general 
manager of the company, told The 
Financial Post at the opening. “Our 
staff are nearer to their homes; they 
have more air and better light and 
finer working conditions, and they 
have quiet... We have room for ex- 
pansion here to look after our needs 
for many years to come.” 

. So much for the effect of the build- 
ing on the staff. It is recognized, 
too, that the building will have an 
immense advertising value for the 
company. It is located in the larg- 
est straight city street in Toronto, a 
street that this very week acquired a 


street car line ten miles from limit 
to limit without a deflection in its 
direction. 
The new building, which is done in 
rgian aissance and which was 
designed by H. Sproatt, is 196 feet 
in length and 45 feet in width, with 
additional sections of 18 feet on the 
east and west wings. It is of grey 
stone, with six stories and basement. 
The land has a frontage of 300 feet 
on Bloor Street and runs back 700 
feet to the Rosedale Ravine. 


It is the seventh home of the Manu- 
facturers’ Life in its 38 years of ex- 
istence, the many moves being -neces- 
sitated by the company’s. steady 
growth to its present position, with 
$310,000.000 of insurance in force. 

Hon. P. C, Larkin officially opened 
the building. At a luncheon in the 
building, . G. Gooderham, presi- 
dent, presided. He said: “The busi- 
ness of the head cffice of a life in- 
surance comvany is, in most of its 
departments, carried on by mail with 
its branch offices throughout the 
country, so that a very small per- 
centage is conducted directly with 
the public. There is nothing essen- 
tial, therefore, in the head office of 
a life insurance company being situ- 
ated in the financial district. 

“The main requis‘tes fcr the head 
office of a life insurance comvany are 
that there should be available cood 
light and air, reasonably comfort- 
able quarters for the staff, and, in 
view of the rapid growth, adequate 
room for expansion, These cbjects 
we believe we have attained in our 
present location.” 

Premier G. H. Ferguson of On- 
tario, the mayor of Toronto, and Sir 
William Mulock spcke. 





MCINTYRE EARNED 
$2 PER SHARE; HAS 
RESERVES OF $15 


Porcupine Mine Has Opened 
up Record Depth of 
3,000 ft. 


McIntyre Porcupine Mines had the 
most prosperous year in_its history, 
according to Pres. J. P. Bickell, pres., 
in the annual report, and a review of 
the report serves to substantiate 
this. Net profits were $1,618.886 as 
compared with $1.488 468. It is a 
story of all-round progress. Develop- 
ments have now been extended below 
the 3,000-ft. level; ore reserves show 
an increase of $1,115.087 to $12,428,- 
905. while mining costs are down. 

The mine is in an excellent position. 
Mer. R. J. Enis’ report shows that no 
new levels were opened up, but a 
great deal of new development work 
was undertaken and which sets the 
stage for the company to put new 
ore in sight very fast, if this was 
necessary. Ore during the year was 
drawn from stopes on a basis of about 
10 to 1 from development, but even 
with development work centred on 
this effort to open up the mine rather 
than break ore, over 38,000 tons were 
added to broken ore reserves. 

The profit and loss account for the 
year follows: 

Profit and Loss— 























ie saath elisa 
i rn. $2,249,742 $3,029, J 
oon aon 1,167,644 1,615.453 1,742,628 
Adm. exp. 166,873 172,879 184,872 
. profit & 915,225 $1,502,846 $1,619,137 
cae "Rev. 56,620 77 537 95,833 
971,845 1,580,383 1.714.971 
Less— 
Taxes 52.677 91,914 96.084 
Depreciation 179,658 295,628 365,120 
Sundry chgs. 139.939 97,839 281,712 
Dividends 546,042 559,639 798,000 
Surplus 53,529 535,363 174,054 
Brought for. 1,638,422 1,795,615 3,187,469 
P . of share 
cae 4 103,664 611,272 
Plenaurum deal cae 195.239 


Surplus $1,795,615 $8,187,489 $3,311,543 

While the company handled 40,000 
tons more in 1925 than the year pre- 
vious, it will be seen that the in- 
crease in operating costs was small 
in proportion. Investment income was 
higher as was allowance for depreci- 
ation, taxes and sundries. This latter 
item this year includes $268.943 un- 
distributed development charges 
which have been written off. Dividend 
disbursements were $230,000 higher. 
Surplus stands well above $3.000,000, 
or over $4 per share. Net earnings 
were $2 ner share, while dividends are 
$1 per share. 

The following tables deal with pro- 
duction, costs and ore reserves. It 
will be seen that the average recovery 
per ton was slightly lower. but that 
the tonnage was higher. Taking the 
costs per ton from the recovery per 
ton, it will be seen that profit per ton 
in 1924 was $4.17 as compared with 
$4.05 this year. In the matter of re- 
serves there is a generous increase 
in total and also in broken ore. The 
reserves are equal to $15.50 per share. 

e figures are: 
Milling Record 






































stands at $1,941,746, while the plant 


is carried on the books at $2 404.645. 
General reserve stands at $148,987. 

Some interesting information on 
the magnitude of MclIntyre’s ore 
shoots is given in Mgr. Enis’ report 
on development. Some of the lengths 
of drifts and the width of ore bodies, 
indicate great ore bodies yet to be 
mined: 


Length of Width of Aver. 


Vein Level drift,ft. ore,ft. perton 
3 2 287 12 $ 8.00 
7 1,250 310 10 10.50 
7 1,375 310 10 10.50 
7 2,000 400 & 9.00 
7 > 2138 395 7.5 7.50 
7 2,250 700 ~ 8.00 
7 2,375 800 ~ 12.00 
& 1,625 200 7 9.20 
9 1,625 146 7 9.00 
9 1,750 200 7 9.50 
9 2,375 190 10.5 10.30 

12 1,875 410 6 10.50 


* These are in addition to old work and 
by no means give the total length of the 
veins. For instance, No. 7 on the 2,375 is 
opened for 1,800 feet. Opening up No. 12 
at depth indicates deep mining possibil- 
ities in Jupiter on. 

A statement of McIntyre earnings 
over a period of years follows: 


Year , Earnings Dividends Surplus 
en bic nes $1,731,450 $541,452 $ 872,172 
RS 1,745,990 364,028 1,163,731 
eee 2,315,893 546,042 1,381,683 
DE Saenes 2,177,277 646,042 1,646,207 
| Ee 2,103,897 546,042 1,638,422 
1923 ..... 2,410,027 546,0 1,795,616 
ee 3,717,987 559,639 3,137,489 
1925 ..... 3,642,470 798,000 3,311,543 


B. C. PAPER COVERS WORLD 

Victoria, B. C.—British Columbia 
paper is selling on a widening market. 
It supplies Western Canada and a large 
part of the Pacific Coast States; 1,000 
tons monthly goes to Buenos Ayres; 
several orders were recently sent to 
Havre, France, which, it is expected, 
will become a steady market. A market 
has now been opened at Antwerp. As 
a result of the new Canada-Australian 
trade treaty, provincial paper manu- 
facturers are looking for a big demand 
from that market, which had hitherto 
been restricted due to a high import 
duty demanded. 


WANT A VOTE ON 
’"PEG ELECTRIC DEAL 


Labor Element Opposes Agree- 
ment With Hydro to Elimi- 
nate Competition 











Contrary to expectations, four Win- 
nipeg aldermen have definitely lined up 
against the report of Manager Glassco 
of the Hydro departments favoring the 
deal whereby Winnipeg Electric would 
vacate the city retail field and leav« 
it exclusively to Hydro. 

The’ opposing aldermen want the 
council to take a vote of the people on 
the proposal. This is the stand taken by 
city labor leaders. 

Glassco’s report features provide 
withdrawal of the Hydro from outside 
municipalities and of the Winnipeg 
Electric from the city; purchase from 
the company of its distribution system 
within the city at $1,540,000 and of a 
block of 50,000 h.p., 25,000 of which will 
be taken over at once. Sale to the com- 
pany of the outside distribution system 
at $320,000, the deal will bring the Hy- 
dro $750,000 worth of business a year; 
will postpone development of Slave 
Falls until the existing plants on the 
Winnipeg river are loaded to capacity 
and will do away with the cut-throat 













1925 1924 Tot. to date UNLISTED SECURITIES 
Treated, Tons 400.259 360.140 2.847.135 
Value 8,774,068 3,488,8°3 23,351,951 Industrials, Utilities, Etc.— 
Per ton 9.43 9.69 9.95 id Asked 
Recovery 3,546,638 3,291,178 22,060.226 | Brooks Steamer (1 pref,2com.). 3 5% 
Per ton 8.86 9.14 9.40 | Can. Machinery, com........... 1 
Operating Costs Con. Booman?) pe. ink a Wwe oy 13 Ee 
a 1928 ©1924 «1925 | CaO escinghouse, com........ 150 154 
— el $3.32 $3.165 $3.102 | Cockshutt Plow, pref........... 34 36 
Mailing 1.11 985 954 Cosgrave Brewery . REL Tat a oe 4.75 5.50 
MME. os0e sone 1.11 815 -755 | Dom. Comb. Mill (1 pref, 2 com) 33 i 
$5.54 $4965 $481 | Durant (A) t........ 11.850 4.50 
Ore Reserves pes BY Jidbeptee cd oversee oa — 
Tons Assa Value want (CC)... cece ewe ere neeee 
1923 .... R5R 504 9 o2 8.514 800 | English Electric, BEE. . cc ccccres a 2 s 
MOE ‘nbee Sees 1,167 064 9.70 11,313 816 omen pete COMBo. cc cnceces - ‘a: 
1925 1". 1.848.283 9.20 12,428,008 | PODOR, Marchacco.. co sccccc.. 6 7-00 
1923 Broken Ore Reserves King Edward Hotel Deb. A..... 738 76 
song °* 24 BOR RBI 10.24 1.597.522 | King Edward Hotel Deb. B..... 52 54 
eats 182.184 990 1.813.557 | K, & S. Tire, pref.........-+-++ 7 10 
MPV SN 6k va 221 025 9.60  2,119.052 | Loew's Toronto, com........--- 27 29 
‘ Loew's Toronto, 2.25 
McIntyre’s balance sheet shows the Loew's London, com......--- +. 1.50 28 
mine in good nosition. Current assets | Memey Herrin |... sssc2., 58, 60 
stand at $2.227,000 and liabilities at| Mount Royal Hotel]com.......4.50 5.50 
$227,000, leaving $2,000 000 working Mount Royal Hotel, pref...... ‘sa'ee 4 
capital. merous provision is made North Mexico Power, Com. » «28-88 av.00 
for d Manitoba Power, com.......-:+ 
or depreciation of plant, and this/ Rickenbacker Motors........ a 






THE FINANCIAL POST 


competition now existing. Mr. Glassco| single management make for more eco- 
told council furthermore the company’s| nomical use of power. 

business in the city makes a natural A special committee will study the 
corollary to the Hydro’s as it is 75 per| report and make recommendations to the 
cent, domestic load, and will under! ‘council. 


The Stock Market Record 


“ WEEK ENDING AUGUST 25 














Div. Yield High Low Close Close Sales Range 1925 
Rate Aug. 24 for wk. for wk. Aug. 25 Aug. 18 High Low 
o Banks— 

URNNTOS Sw 8.886 6 osc 12 5.82 206 206 206 206 96 208 195 
Dominion............: 12+1 6.33 206 204 206 204 34 205% 189 
Can. Nationale. .......10 66 151 150 160 161 19 151 148 
SUAOURIED, , Zh e5s vies vei 12 6.06 199 197% 199 198 % 91 200 184 
Montreal.............. 12 4.70 255 249 255 248 292 255 240 34 
Nova Scotia........... 16 5.70 280 279 279 279 76 279 262 
Periph 12 6.04 238 235 238 3434 289 237% 287% 
Standards... ....0...0. 12 6.55 183 183 183 179% 87 183 170 
UNOS Kd'n5's bade awa te 12 56.85 207 205% 207 205 15 221 192% 
cok ave cbn 6h dens » 6.96 115% 115% 115% 1165 117% 105 

” Paper— 
Abitibi, com............ 4 5.88 68 65% 67% 653s 3147 15 62 
Do. RS 6.54 ay oh os e os 108 101 
Brompton Pulp........ : nee 25% 23 34 24 23% 63 33% 18% 
Laurentide............ 6 7.22 83 4 81% 81% 81% 4829 87H 76 
PUCOD TBs accuses sets 2 3.84 51 51 54 770 55% 35% 
Prov. Paper, com....... 5.76 104 104 104 109 25 111% 88 4% 
Do. pre’ 7 7.07 es ie - ad os 02 95 
DOR, COMBI Bo. 6 ces 6 7.22 84 81 83 81 610 87 80% 
10. Oe 7.21 97 96 96 95% 159 97% 95% 
Smith, Howard, com.... . +77" 47 434 45 4334 835 47 21% 
0. ne 7.92 103 100 4 eee 102 227 106 69% 
Spanish River, com... .. 7 6.54 108% 105 105% 106 3888 111% 87 
Do. ebnsis -s 7 6.03 117 114% 116 114$¢ 2231 127 112% 
St. Maurice Paper...... 6 6.97 86% 83 84% 82 800 86% 81% 
Wayagamack.......... j <a 49 48 906 55 34% 
Steel and Steel Industriee— 
B.E. Steel, com......... Fees 2 2 2 345 3% 1% 
. Ist pref.... . ones 26 25 26 28 95 34 22 
Do. 2nd pref.... . oe te Th 7 7h 8 396 11% 6% 
Can. Car & Found.,com. . a si as Pe 2 ‘3 a é> 
> B yt eek 2 8.97 78 78 78 78% 105 90% 78 
Can. Foundries, com.... . wees - s = 5% as 35 20 
“ang. ae si cate ae 40 40 40 20 50 40 
Can. Locomotive, com.. . ss os a es ae 71% 64 
\ ae 7 8.97 78 78 78 76 7 90. 76 
Dominion Coal........ . kane 40 40 40 40 5 50 40 
Dominion Iron, pref..... . bea 22 20% 20 20 20 28 20 
Dominion Radiator, pref. 7 7.00 100% 100 100 100 200 102 % 99 
Dominion Bridge. ..... . 4 4.08 98 96 4 98 96% 1073 99 3s 
Dom. Steel Corp., pref.. . oe : se es oe 32 
N.S. Steel, pref... ... . * 32 
Ontario Steel, com... ... 4 57 55 57 57 10 61 
at MOOR boc ‘3 ie os es 100 
Steel of Canada, com.... 7 7.73 92 89 90 34 89% 4930 92 
° Decks. 5% 7 112 111 111 89% 57 112% 
Milling— 
Canada Bread, com... .. 4 6.50 62% 58% 59 4 5834 1151 130 
- bate eh b's 7 6.78 ws i as ed ss 
le PO. .4e. a 95 91% 94% 92 683 95 
Inter. Milling, pref...... 7 7.21 98', 97 963, 98 ss 54 102 
Lake of Woods, com... .12 6.48 185 183 185 182 60 188 
Do. Sc ices T 6.60 126 125 125 125 10 125 4% 
Maple Leaf, com........ . in oe 91 88 91 88 258 100 80 
3 . ona k b2 oe 7.03 100 99 99% 100 65 101 80 
Ogilvie Flour,com......8¢@ .... 180% 171 179% 171 979 180 80 
Do. BOGE. S03 7 5.65 e F ay “1 ‘¥ 127 121% 
Shredded Wheat, com. ..10 6.75 ss ‘a i 155 155 
St. Law. Flour, com..... 4 aks 31 30 30 30 10 65 20% 
Do. Prete... 7 8.75 - r “a 80 15% 
West. Can. Floyr....... 8 7.40 112% =105 
Utilities— 
Bell Telephone......... & 6.73 140 139 139 140 424 140 133 
Consumers Gas........ 10 6.84 171% 170 170% 172 190 173 164 
Laurentide............ & 4.63 108 108 108 106 55 108 93% 
Kaministiquia.......... » 6.83 120 117 120 116 55 125 100 
Mackay, com.......... 7 6.34 182 131 182 182% 160 135 114% 
Do. pata... «+ 4 6.73 69 3 69 69 69 350 69 % 67 
Mexican Light, com..... . ai 4 23% 24 22 55 26% 22 
Do. has sg . ane 5s ae ~ - ot 62 4 57 
Mont. L. H. & Pr. Cons. 8 3.79 212 207% 211 20734 8381 212 152 
Montreal Telegraph..... & 6.83 oa +5 a -. i 50 42 
Ottawa L. H. & Pr...... 6 6.82 108% 98 1038 98 465 105 95 ~ 
Do. pref........ 6% 6.96 104 3% 103 % 104% 109 13 109 101 
Quebec Power, com..... 5 4.20 119 11 118 116 731 119 85 
Do. pref... . 7 6.30 111 110% 111 110% 78 111 103 4% 
me tk We dad he 7 4.01 175 167% 173 168 2475 175 130% 
South. Can. Power, com.1.00 .... 80 78 79 78% 8157 84 67 
Transportation— 
Can. Pacific Riy........ 10 6.89 145% 144% 146 14534 316 162% 37 
Can. Steamship, com.... . ee 12% 10% 12% 11 450 138% 0 
. A 48% 43 47% 44 5477 42 
Be Tractions— 
NN Ui eheatekKube< ‘ TP 20 20 20 19% 175 24% 18% 
PUNO 05 bike sun's heleke 4 5.97 67 62% 65% 6244 4 67 49% 
emo . eTaa 3 1 1 1 4 29 1 
u upericy........ ‘ Ria 5 338% 35 33% 95 42 33 
Illinois Traction, pref... 6 .29 95% 95% 95 95 2 
Montreal Trams........ 10 5.40 ae o. a a re we ase 
Ottawa Traction....... 4+1 7.81 64% 64 ‘64% 61 411 65% 61 
Porto Rico Rlys., com... ise 46 46 46 46 26 46% 35% 
Do. ENS: 7 7.96 88 88 88 87 11 91% 84 
Quebee Rly............ ; pina ki os 7 Ke oi 24% 20 
Twin City, _, Slate . e 61% 60 60 74 60 750 70 58 
> SEs. sos ; aie .e aM “i = 97 94% 
Winnipeg Elec., com.... 1 rs 53 50% 61 5034 5107 53 3 
Do. ET 7.21 97 97 97 96 55 o ss 
5 tation 

an. Conn. Cotton, pref. 1 amas . ae in <a 9 
Can. Converters........ 7 8.23 86 85 86 86 175 50 80 
Can. Cottons, com...... 8 6.95 115 115 116 118% 5 120 107% 

J PO ick os 8 6.31 95% 95 95 95 10 95% 90 
Can. Woollens, com..... . i cha i ai a re 14% 5 
0. es e¢agew. a Simin ; na op 58 40 
Dom. Textile, oom eats : re a 85 85% 85 ~ 12381 87 66 
10. Bons csey 117 
Monarch Knitting, com ae - ” ; 29 -" — M0 
0. Boca Ze eka : es pig a 80 45 
Montreal Cotton, com... 6 5.82 103 103 103 103 5 108 95 
0. pref... .. 7 6.26 . 112 112 112 112 6 114% +3109 
Penmans, com.......... 5.06 158 158 158 158 5 166 158 
0. ONES ons se 5.94 ‘ as me a a 161 99 
Wabasso Cotton........4.00 6.34 68 63 63 61 15 63 55% 
‘ ——. industrinie— 
mer. Sales »com...4.00 8.51 47 47 47 47 
Do. pref... .. 7 .65 is pa YY o os” ss 
Asbestos, com.......... 1 kes 74 69 72 70 1610 83% 35 
Do. ee 6 6.86 102% 993% 101 98% 276 117 173% 
a Sugar, — bd hes ; ne = hy = = 44 32% 1105 34% 13 
e bien ss tak eee 7 78 
Bird & Son, pref........ 7 8.40 7 + “ P x - 8335 a 
B.C. Fishing........... : aaah 47% 43% 47 44 3393 50 19 
Burt, F. N. com........10 4.16 60 58 14 59 % 60% 998 40 
Do. OSI, | 3.50 2 F a3 e a 213 142% 
Brantford Cordage, pref. . Siar 26% 25% 25% 26 189 26% 25% 
Canada Cement, com... 6 56.45 110% 108 109 109 1668 117 90% 
0. Mia. Sake 7 6.03 117% 116 116 117 123 117% 38107 
Cons. Rubber, pref...... 7 8.23 ee - ra a ae 90 85 
Can. Gen. Electric, pref. 7 6.48 54 53 54 538% 130 55 % 53 
Can. Indust. Alcohol....1.28 8.00 16 14% 16 14% 8612 20% 14 
Canadian Salt......... 8 6.83 140 137 140 136 15 140 112 
Christie Bis., com....... . saa o% - bi ia 60% 31% 
Oe... Mia ROO Ee , Be “ie mS 118 104% 
City Dairy, com........ 12 3.41 88 86 88 87 190 % 65 
Do. OS OE, 6.48 7" af se fs bs 110 104% 
Crows Nest Coal....... 3 6.59 45% 46534 45% 46 10 49% 35 
Cuban Can. Sugar, com. . ee 6 6- 6 5 5 10 5 
. Gees: ker eee 82% 382% 32% 32% 10 44% $1 
A eae ‘ abe 27 26 27% 27 150 32 24 
Dom. Canners, com... .. . oar 120 109% 8119 109% 1604 120 97 
10. anasto 6.36 110 107% 110 110 117 113 56% 
Dom. Glass, com....... 7 6.42 110 109 109 111 141 116 % 107 
10. Deda cis sade 6.14 114 114 114 119 3 119 110% 
Dominion Stores, com...1.00 ... 55M 54% 54% 52 540 55 $6 24 
> ee ae 7.76 Ss oa <- ee 104% 97 
Dodge Bros............ j «ka o + < 80 34 22 
. Ml. ciicce 8 8.53 Ee ys .3 84% 80% 
Eastern Theatres, com.. . ae is a ea 15 14 
. ORs bias 7 9.58 a4 fe Ss 76 70 
Ford Motor............ 10 me a8 tg a 612 500 
See Nee P nt ‘is ga = i 110 100 
. SSS 6.30 - sa = i ¥% 111% 100 
Goodyear Tire, pref..... 7 7.60 93 91% 92 92 360 00% 90 
Frontenac Brew., com... . de 120 120 120 120 297 120 54 
Do. lis cas t'es 7 5.83 120 120 120 120 148 120 100 
Holt, Renfrew, pref..... 7 9.09 es oé wa es 7 82 65 
King Ed. Hotel........ ‘ es os a ot 27 20 
Lyall Construction..,... . ses 22 21 22 21 3 29 11 
National Brew., com.... . iad 53 62 53 62 4241 68 41% 
Do. EE 7.00 100 100 100 100 40 106 4 98 
National Brick, com... .. , al 15 15 15 16 9 18 15 
0. Poss ccks 7 8.80 79% 17% 719% 76 595 19% 70 
Pacific Burt, com....... 6 6.61 9036 90 34 90% 91% 3 96 90% 
0. SS 7 6 93 et % és ond 107 101 
Port Hope Sanitary,com. . os se +. 7 16 53 
Do. STG... .000f. F 7.68 oi os a3 ox 92% 88% 
Pure Gold Mfg......... 50e  .... «68862 CEMK EK 820 27 23 4 
Rogers, Wm. A., com... . aos 53 52 53 53 65 2 
Do. ER 7.86 90 90 90 89 10 95 
Russell Motor, com..... . een 7 ah te Be oe 
De. pref... ates 7 8.43 83 83 83 81 5 = 4H 
Sawyer-Massey, pref.... . id AS oh ee rs - 
Sherwin-Williams, com.. 6 4.76 126 125 125 125 25 130 115 
Do. IS, 6.62 108% 107% 107% 108% 63 108% 86104 
Sterling Coal........... 4 9.75 39 39 39 40 25 = * 
Tooke Bros., com....... ‘ ieee ad a ii = <. 
Do. OS cckee. 4 6a 2. = a = . * er . 
uckett Tobacco, com.. 4 ; 
™ 0. Sy iiwcea te 7.07 99 % 99 99 100 163 102 % 96% 
Woods Mfg., com....... . oe 31% 30 31 82 125 33 20 
Do. Oo Se, pee 69 69 69 69 10 76 644% 
Western Grocers....... . 5.06 i wi oa ai as as 
Trust and Loan— 
Canada Land.......... 10 5.26 o's me én oi 97 80 
Can. Permanent.....+.. 12 6.94 202 202 202 202 7 209 ” 
Colonial Invest......... 6 te a0 te os oo wn 188 
Hamilton Prov......... 10 6.45 130 125 
Huron & Erie.......... 7 5.46 142 142 
Montre Sica ae ges 6.76 ; 7 : 48 45 
ontrea Micccccves > es os ee ele és 
National Trust......... 12 5.42 226 225 225 221% 2 os a 
Ontario Loan..,.....-. 11 5.55 . ‘* wis aia Sia Ss = 
Real Estate Dyas kee 7 8.04 én 7 - ‘ enn 208 
Zerente Gon. Traste.-.- oo ee i is i tie 
eee een neee 7 8.28 -* * * ee re. 854 85% 


A little higher in price, but— 


what a wonderful difference 


a few cents make 


NEWBOLD C. JONES 
FREDERICK NEWTON 


The Directors of this Company 
the bondholders, dated July 15th, 1925, which makes it 
_ imperative that they unite to protect their interests. 
Accordingly, the undersigned have agreed to act as a 
Protective Committee, and urge all holders of these 


bends to deposit them immediately with the American 


ARD 
JOHN D. MACPHERSON 


JONES, NEWTON & HEWARD 





MEMBERS MONTREAL STOCK EXCHANGE 


105-106 TRANSPORTATION BUILDING. 


Canadian Light & Power Company 


TELEPHONE MAIN 2411*. 


of Montreal 





ist Mortgage 5’s, July 1, 1949 


Trust 
will issue certificates of deposit therefor. 


A 





NEW OIL REFINERY THE NORTHERN POWER AND 
cone PMENT CO., LTD., 
North Vancouver, B. C.—Permits for nerecaeas Se ~~ ee 
building a unit of an oil refinery have 1 1925 Increase 
been taken out by the Vancouver Oil | For July 
Refinery Co., Ltd. This will make three| Gross .. ....... . $59,067 $86,042 $26,975 
refineries on Burrard Inlet, as there is mes apices 1,689 66,147 24,458 
already the Imperial Oil at Ioco and the| Gross ...... 383,792 564,806 181.018 
Union Oil at Port Moody. WS ous ace euek 285,156 430,211 145,055 
MINING STOCK QUOTATIONS Z 
WEEK ENDING AUGUST 25 
Par Div. Yield High Low Close Close Sales Ran: 
Value Rate forwk. forwk. Aug. 25 Aug.18 for wk. High a 
Big 5 ices $1 oe o4 F a 4 
ema 2 se = - eda 3 ? 
—— oa 8 31 25% 30 ¢ 25% 214900 48 22% 
Pea kecch 2% 2% 2M 2% 6000 5 2% 
Baldwin..... 1 2% 2% 2% 235 36900 7 2 
Bar. Hollinger 1 38 37 37 39 2200 50 37 
Beaver...... 1 3446 33 32% 32% =11000 37 “25% 
Bidgood... |: 1 4% 4% 438 5 11500 16% 4% 
Boston Creek 1 ve ; es ‘ie ae’ 7 4% 
Buckingham. 1 3 2% 3 2% 3500 5% 2% 
Can. Lorrain. 1 45 35 45 38 2200 23 
Capitol...... 1 32% 30 32 4 31% 15500 37% 24 
Castle Tre... 1 : : 1.10 94% 104 94% 69225 : 71 
lifton...... 1 es ae 5 4 4% 4% 17650 25% 4 
Coniagas.... 5 5 15.1 1.65 1.55 1.65 1.75 200 2.30 1.45 
Coniar’m.... . ee a iv es = Sec 2.45 .00 
Col. Kirkland 1 a — 334 2% 3% 334 834000 10% 2 
Cons.Smelters25 6 1.2 1.22 1.18% 1.19% 121 5783 1.24 48 
Con.W.Dome 1 ee eo 14% 13% 14 133% 59900 22 11 
CrownReserve 1 og ee 16% 16 16 6% 20800 54% 15% 
Davidson C.. 1 a ae 3 2% 2% 38% 9500 5 2 
Dome Mines. . 2 12.50 14.26 14.15 14.15 14.15 1400. 16.50 12.90 
Everett... ...  Bitr a 8 7% 6 277000 10 4% 
Goldale..... 1 19% 16 18 15% =67010 22% 14% 
Gold Reef... 1 1% 1% 1% 1% 82 1% 1 
Hattie...... 1 K% ba % 1 9 2% % 
Hattie, pref.. . 5 wa 4% 4% 4% +- 4% 123800 67 4% 
Hillerest, com . és . +. .. .. = eee 80% 18% 
Hollinger.... 5 20.80 6.2 15.10 14.85 15.00 14.85 5680 15.65 18.35 
Hunton..... 1 ae Bs 4% 4% 4% 4% 4000 8% 4% 
Indian...... 1 5 4% 4% 5 4700 17 4 
Inspiration. . 1 é 0% : > zs Tie 10 7 
I.Nickel,com .25 a . 35 33 34 35 33% 1681 35 24% 
Keeley...... 1 24 13.8 1.80 1.74 1,74 1.79 11660 2.32 1.75 
Keora....... 314 J 16 14% 14% 14% 438650 19% 9 
Kirk. Lake. . 1 bs a 46% 45 45% 44% 104000 50 35 
Lakeside.... 1 “s oa 4 4 4 3 1000 15% 2% 
Lake Shore.. 1 20+5 3.7 6.45 6.25 6.40 6.30 4580 6.54 4.51 
Rose... .. 1 ea -— 45 40% 44 41% 11465 55 1K 
Lorrain...... 1 9% 8% 8% 9 82400 24 8% 
Lorrain T. L. 1 is 90 90 95 14 1. 90 
McKinley. 1 és ad 23 3% 21 22 23 30700 44% 15% 
McIntyre. ...20 20 20 19.456 19.25 19.85 19.25 5710 19. 16. 
Mining Corp. 5 10 15.00 .60 .60 2.56 3700 3.16 2.35 
Moneta..... a ail 14% 14% 14% 14% 2000 18% 18 
Newray..... ees 5) Z 23 22 23 22% 8000 28% # 17 
Nipissing.... 6 12+6 18.9 4.81 4.70 4.71 4.85 2035 6.80 4.65 
a ewe. 8 on o% a a% Se oe ‘uke 49% 23 
Ophir,...... 1 4% 334 4% 3% 1 TK 8 
Paterson Lake 1 5K 5 5% 5% 8200 12 5M 
Pore. Crown. 1 oa aA 5 3 3 6 1525 8 3% 
Premier Gold 1 32 14.8 2.25 2.05 2.20 2.08 12500 2.58 2.00 
Preston..... 1 wd we 7 7% 7K 7% 14000 12 6% 
Teck Hughes. 1 i 1.70 .67 1.70 1.68 50 1.80 1.23 
Fae a ae at oF a oss ee 3 1 
Timiskaming. 1 sa = a oe : vee 30 15 
Tough Oakes 1 -~ + 40 31% 40 81% 66500 45 20 
rethewey... 1 "y- sat . x ‘ Res 22 16% 
Vickers...... 1 os 8 ee ae a 25% 3 
Victory Silver 1 oe 12 9 10 9 23000 31 5% 
Vipond Cons. 1 +“ 1.20 1.16 1.18 1.21 25400 1.42 1.01 
Wakenda.... 1 o- 1% 1 1 1% 2500 3% 1 
Wasapika.... 1 ee oe x3 we - ats 3% 1 
West Tree... 1 oa 2% 2% 2% 2 4500 5 2 
Wettlaufer... 1 ve ; 4 8% 8% 4 22000 16 3% 
Wright-Har.. 1 20 3.9 5.16 5.10 5.15 5.15 2030 5.25 4.15 
Oil Companies 
a OB... a6. 2 2+2 6.4 9 38 39 38 1866 41% 8634 
Imperial Oi1.25 25e 7.3 31% 29% 31% 30 1457 34% 27% 
nter. Pet.... 25¢ .90 23 4% 23 23 56 22% 776 28 223% 
Cont. Oil.... . 25¢e .90 24 22 24 23 482 29 22% 
N. Star, pref. & 7 8.7 4.20 4.20 4.20 4.01 26 4.26 3.90 


Deposit Agreement is on file, copies of which 
be secured by addressing the Secre 


pe eree o— 








HAMILTON PELL, 


Chairman 
W. A. Harriman & Co., Inc, New York. 


A. DE S. 
FURMAN S. 


tary. 


MENDES 
F. J. Lisman & Co., New York 


have issued a letter to 


y, 135 Broadway, New York City, which 


HOWSON 
Rufus Waples & Co., Philadelphia 


&. R. SWEET, 


Secretary 
39 Broadway, New York City 


DEPOSITARY, American Trust Company, 


135 Breadway, New York City. 
SIDNEY G. DE KAY, Counsel. 
August 24, 1925. 








may 
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REDUCED PRICES — 


The Laurentide Company 
7 SEEN IN EXPORTS 


Limited 









Month’s 
Higher Quantities but 
Lower Values 


From Our Own Correspondent. 


Manufacturers . of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 












GRAND’MERE “ QUEBEC 


1924, to 27,540 tons last month. 


Canadian Paperboard Company Limited 


La Manufacturers of Paperboard .in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 








show a considerable drop, 

A better 
trend is obtained from the figures which 
show the exports 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY — BEST SERVICE 
Ethyl] Alcohol — Cologne Spirits 
Denatured Alcohol (All Formulaé) 


Canadian Industrial Alcohol Co., Limited 
MONTREAL, 


Distributing Warehouses: 
Toronto Winnipeg Vancouver 





the tonnage of sulphate pulp exported 
during the current year has remained 
about the same, while mechanical and 





kets. There were exported 498,417 tons 
of all forms of pulp, as compared with 
407.297 tons in the first seven months 
of 1924. 

As to paper exports, newsprint made 
a big increase in tonnage during the 
first seven months of the year, but 
lower prices are indicated, as the value 
of the exports did not increase in the 
same ratio as the tonnage. The exports 
of wrapping paper are practically the 
same as in 1924, while book-paper has 
shown a decided increase in the amount 
of tonnage going abroad. Writing paper, 
on the other hand has found contracted 
markets in other countries. The total 
value of the paper exported during the 
year up until the end of July amounted 
to $59,716,715 as compared with $58,- 
450,630 in 1924—but a slight gain in 
value when compared with a gain of 
some 80,000 tons. 

For the first 7 months of the year, 
the exports of pulpwood amounted to 
919,018 cords valued at $8,972,358, while 
for the corresponding month of 1924 the 
exports were 889,278 cords valued at 
$8,909,482 which is an increase for this 
year of $72,926 in value. 













Montreal 








The Wabasso Cotton 


Company, Limited 












Decision by Court 
Means New Paper Mill 


From Our Own Correspondent. 

_MONTREAL.—This week the* ac- 
tion of the Leaside Engineering Com- 
vany against the Bayless Pulp and 
Paper Company was dismissed by the 
courts, 

The action arose through an al- 
leged understanding reached last 
spring between the two companies re- 
garding the acquisiticn of the Can- 
adian assets of the Bayless Company 
by the Engineering Company. The 
Bayless Pulp and Paper Company 
owns the Beaupré Pulp and Paper 
Company, and the Ste. Anne Pulp 
and Paper Company. 

The Leaside company claims that 
an understanding had been reached, 
whereas the Bayless people argued 
that only pourparlers had been en- 
tered into, and that nothing cf a 
definite nature had been agreed upon. 

After negotiating with the Leaside 
Company, the Bayless Pulp and Paper 
Company entered into negotiations 
with the Mead Investment Company, 
connected with the Spanish River in- 
terests, regarding the formation of 
‘he company to build a new pulp mill 
in the vicinity of Beaupre at a cost 
of about $4,000,000. In other words, 
the Spanish River interests intended 
to acquire the Ste. Anne Pulp and 
Paper Company and the Beaupre 
Pulp and Paper Company, and, in 
conjunction with Donchue Brothers, 
of Murray Bay, it was intended to 
build a newsprint mill. Donohue 
Brothers would supply the necessary 








THREE RIVERS, P. Q. 









Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 












Atlantic Sugar Refineries 


LIMITED 






General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries “ St. John, N.B. 






Woods Manufacturing 
Company, Limited 





The growing number of business 
concerns which have financed their 
capital requirements by the issue of 








Jute and Tents cumulative preference shares has dir- 
Co Ba ected the attention of investors to the 
tton gs : Flags attractions of these acceries. 

} * Companies having sound and con- 
cee Buckrams Tarpaulins servatively valued —_ a 
i : the par value of the preferred capital, 

x == and Clothing and and engaged in a type of business 
Twine Cotton Fabrics showing operating results sufficient to 





meet at least twice the preferred div- 
are generally 







idend requirements, 
highly esteemed. 

At the present time, many investors 
wish higher interest thar that prevail- 
ing on bonds: In many instances they 
turn to preferred stocks, paying an- 
nual dividends of 7 per cent. and up- 
wards. These dividends are in most 
cases cumulative prior charges, which 
must be paid before any disburse- 
ments of earnings are made to com- 
mon shareholders. 

Where, in addition common shares 






FACTORIES AT 


MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


HEAD OFFICE: 


MONTREAL 






P. Lyall & Sons 
Construction 








THE FINANCIAL POST 
Pulp and Paper ests would produce the paper. 


OF PULP-PAPER 


Exports Show 


MONTREAL.—The exports of pulp 
and of paper from Canada in the 
month of July declined somewhat from 
the previous month, but shows a big 
increase as compared with July, 1924. 
During the month 74,314 tons of all 
forms of pulp were exported as com- 
pared with 52,232 tons in July, 1924. 
The exports of all grades of pulp 
moved upwards, but the largest in- 
crease was mechanical pulp which 
moved up from 14,783 tons in July, 


While the pulp figures show an in- 
crease from the corresponding month 
of the preceding year, the value of the 
exports of paper for the month fell 
off. The total value of the paper ex- 
ported amounted to $8,118,466 as com- 
pared with $8,614,350 of the preceding 
July. The exports of newsprint paper 
have of course moved upwards, but 
wrapping and writing paper exports 


indication of the export 


during the first 7 
months of 1925. These figures show that 


sulphite pulp have found wider mar- 


Some Bonus Offerings That 
Have Made Investors Profits 


Ofte + Issuing C ti T f Securit Pree + ote Velee® tive t li f busi Such i ight 
ering _ Issuing Corporation ype of Security rice onus alue ive to your iine oO usiness. uch a service mig 
, 1918—Abitibi Pr. & Paper, 7% Cum. Convert. Pref. Shares 95 50 270.00 * s s . S45 
Com an imit d 1909—F. N. Burt, 7% Cum. Convert, Pref. Shares........ 100 2080 yt include items on industrial conditions, crop reports, 
V5 Li e 1909—Canada Cement, 1% Cum, Pref. RINNE nc gence: 123 128% 142.94 factory expansion, new buildings, fires, and trade 
. —City Dairy, 7% Cum. Pref, Shares ................ 282.00 i 
Toronto a Mo treal oO . 1910+Maple Leaf Milling, 7% Cum. Pref. Shares ........ 100 25% 120.50 changes. Let us tell you how we can be of service. 
n . ttawa 1910—Pacifie-Burt, 7% 3 Convert. Pref. Shares ..... 100 25% 123.75 THE CANADIAN PRESS CLIPPING SERVICE 
—Sherwin-Williams, 7% Cum. Pref. Ee 95 20% 134.10 ° 
1911—Spanish River Paper, 7% Cum. Partic. Pref. Shares 08 25% 189.00 143 University Ave., Toronto 
98 25% 140.62 


1911—Canada Bread, First Mort. 6% Bonds, 1941 ........ 














groundwood, whereas the Mead inter- 





The decision means, therefore, that 
the prejected paper mill of the Dono- 
hue and the Mead interests will prob- 
ably become an accomplished fact at 
Ste. Anne de Beaupré, where ade- 
quate electr’tal power is available 
from the Laurentian Power Com- 

any. However, it is said that the 
Caoniie Engineering Company at To- 
ronto intends taking the case to a 
higher ccurt. Should this occur, it 
will probably delay the Donohue pro- 
ject. 

At the present time,_ Donohue 
Brothers produce 120 tons of mechan- 
ical pulp a day. The new paper mill 
will probably have two newsprint 
machines, 


Newfoundland Paper Mill 
Commences Production 


Belgo-Canadian Paper | Company 


Limited 


















Manufacturers of 


Groundwood, Sulphite Pulp and 
Newsprint Paper 











MILLS AT 
SHAWINIGAN FALLS, QUE. 


















From Our Own Correspondent. 

MONTREAL.—This week marked the 
official .opening of the Newfoundland 
Pulp and Power Company’s new mill at 
Corner Brook, Newfoundland, The com- 
pany is owned by the Armstrong Whit- 
worth Company and has a rated pro- 
duction of 400 tons of newsprint each 
day. The hydro-electric development 
can produce 225,000 horsepower. 

The development commenced two 
years ago with the Newfoundland and 
British governments guaranteeing the 
cost jointly to the extent of $20,000,000. 
Large bodies of men were employed, 
and at the Humbermouth, where the 
main plant was located, the town of 
Corner Brook was laid out and built. 
The waters of Grand Lake, 200 square 
miles in area, were diverted into Deer 
Lake, and thence into the turbines of 
the power houses. High tension trans- 
mission wires were strung to carry the 
energy to Corner Brook, where the pulp 
and paper plant was built. 







DOMINION BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS AND 
ERECTORS OF STEEL STRUCTURES 
HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Locks, P.Q. WORES: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa, and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


































































Construction of Winnipeg 
Paper Mill May Begin 


From Our Own Correspondent. 

MONTREAL. — Announcement was 
made this week that Colonel C. H. L. 
Jones has been appointed to the board 
of the Spanish River Pulp and Paper 
Mills to fill the vacancy created by the 
death of the late vice-president of the 
company, Colonel Thomas R. Gibson. 

Colone! Jones and G. R.' Gray have 
been elected vice-presidents, with P. B. 
Wilson there ‘are now three vice-presi- 
dents of the company, one for each of 
three main departments, operation, ad- 
ministration and finance. The’ an- 
nouncement was made this week by W. 
N. Hurlbutt, a prominent member of 
President George H. Mead’s organiza- 
tion. Mr. Hurlbutt left discussion of 
the company’s statement to his chief 
who will be in Montreal at the end of 
this week. He said the new paper pro- 
ject of the company at Winnipeg is 
progressing favorably and that con- 
struction might be started this year. 


Dominion Glass Will 
Concentrate Holdings 


From Our Own Correspo ndent. 

MONTREAL.--Lately, the Dominion 
Glass Company has been carrying out a 
policy of concentration of their prop- 
erties with the ultimate object of con- 
fining their activities to Redcliffe, 
Hamilton, Wallaceburg and Montreal. 
To that end it has already disposed of 
the Parkdale plant in Toronto and 
equipment in the Delorimier plant will 
be moved to Wallaceburg where the 
output can be handled more economical- 
ly. The Delorimier property will come 
on the market. 

Although sales this year to date have 
been a trifle off, yet earnings have been 
much the same as last year with the 
dividends earned to date. Better busi- 
ness should prevail in the West due 
tothe improved crop conditions and 
this will mean much to the company, 
as it will stimulate business there. In 
its western plants, the company has 
lower manufacturing costs due to the 
elimination of heavy coal bills. The ex- 
pected increase in the western crop, 
therefore, should be advantageously re- 
flected in the earnings, 

There is the possibility that the com- 
pany may have oil fields lying under 
some of its western properties, for a 
group of American oil interests have 
purchased adjacent properties and pro- 
pose drilling for the oil. It is under- 
stood that these interests would be glad 
to obtain some of the company’s hold- 
ings should they come on the market. 
























Dominion Textile Company 


LIMITED 





























Manufacturers of 


COTTON FABRIC 





































Makers of FIVE ROSES FLOUR 


Mills at Keewatin, Portage la Prairie, Medicine Hat , 
DAILY CAPACITY 13,700 BARRELS 


President and Managing Director: Vice-President & Gen’l. Manager, 
FRANK 8. MEIGHEN, C.M.G. . WM. W. HUTCHISON. 


Directors: 
W. R. ALLAN, R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER 
GOUIN, KE.C.M.G., GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD, 
ABNER KINGMAN, J. K. L. ROSS. 
Secretary, M. H. HUTCHISON; Treasurer, T. F. McNALLY; Asst. Treasurer, 
A. C. MeMILLAN. 






































Our Charges 


Our charges for the administration of estates 
are no greater and often less than those of a 
private Executor or Trustee being based on a 
small percentage on the amount of funds 
handled. When you compare our service with 
all the advantages we offer in the administra- 
tion of estates with those of a private individ- 
or 7 will realize that they really cost less in 
e end. 











SAMPLES TAR SANDS 
Edmonton, Alta.-Samples of the 
Athabasca tar sands in the Fort Mc- 
Murray district, Alberta, were taken 
this summer by a federal mining engi- 
neer for experimental purposes. 

















are at the time of public offerings 
of preferred stocks given as a bonus, 
the preferred shareholders not only 
receive a high cumulative return but 
also have an opportunity of participat- 
ing in future prosperity by the ap- 
preciation and dividends of the com- 
mon shares. 


TORONTO GENERAL TRUSTS 


CORPORATION 
















adian companies, which were original- 
ly sold with a bonus of common shares, 
In a number of cases, it will be noted 
that the original investment has more 
than doubled in market price through 
the growing prosperity of the com- 
panies. 

Shareholders, who consider the cur- 
rent value of their original purchase 
and also take into account the annual 
dividends on the preferred and com- 
mon shares, have every reason for 
satisfaction. 


The record of some offerings with 
a bonus of common stock is: 
Original Common 





eo . W. G. WATSON, H. M. FORBES, | 
_ Below is presented a list of securi- General Manager. Ass’t. General Manager. ' 
ties of well known representative Can- Toronto Ottawa Winnipeg Saskatoon Vancouver | 



























Let Us Do Your Reading 


When you wish to follow a subject that is attracting 
attention in the press of Canada, let us save your 
time and money by doing the work for you. 

We can give you a complete coverage of Canadian 
newspapers, clippings from which will reach your 
desk w ith the utmost despatch,—daily if necessary. 
Let ou. service keep you in touch with all items rela- 






















Total 


















| Kins 






























































Oueb 


MONTREAL.—The 
of the Quebec Powe 
touching 118 this wee 
vance of 53 points as 
the low of 65 which ' 
ing price shortly aft 
of the Quebec Railv 
been made, At the » 
the shareholders are | 
per share for their ok 
more than the rulin; 
month prior to the r 
ings. The low for thi 
on this present price 
of some 32 points. 
makes it quite evident 

- mon shareholdérs sh« 
receive a larger disbu 
at these high levels th 
stock available, and it 
16,000 shares outstand 
strong hands. 


Substantial Increase 


A substantial increa 
for the currént yéar, 
lishment of the comm 
a 6 per cent. dividend 
predictions made by t 
well posted on the con 
that the stock marke 
present is merely rec 
possibility, as well as 
pects which include th 
siderable power to pu 
rojects which it is ex 
uilt in the neighborho 

The Quebec Power ( 
the companies it control 
only agencies distributi 
lighting and other indus 
in the city of Quebec 
rounding industrial dis 
ing the adjacent towns 
ante ane Levi 

companies opera 
duction and distribution 
city of Quebec with z 
1,000,000 cubic feet of 


What Rail 
‘Mea 


it follows that earnings 
basis are lower for the ' 
tem. than for the groups 0! 
country. Continuing the 
parisons above to inelude 
charges on a mileage basi 
' ing table: gives results for 
Canadian Cla: 


“Figures above for the m 






_ do not. include estimated m 









The same -riter attemp' 
alysis of the pcssible sav 
a railway merger. He sta 
“Slicing of labor costs, 
operating labor would be tl 
portant item in savings res 
merger. The Canadian WN: 
ploys 100,000 and the Cana 
over 60,000. Payroll of t 
railways last year (inclu 
ments) was $143,242,026 an 
age number of employees 98 
the average annual labor ¢ 
ployee $1,448. Using the e: 
the two railroad systems 
over 35,000 miles of road « 
ated with about 110,000 in: 
approximately 160,000 no 
there would be a reduction 
000 in iabor costs on the 
average annual pay receives 
‘tional employees last. year. 


“That a decrease in emp! 
two systems can be subst: 
seem indicated by a com} 
the largest traffic carrying 
United States, The Pennsy 
road hauled over 2% tim 
revenue freight Jast year as 
dian. roads and nearly fo 
many passengers. To han 
business the Pennsylvania 
ing about 200,000. Serving 
much larger than that se! 
Canadian roads, with more 
and freight car equipment 
times more business to 

_ Pennsylvania employs only 
more than the Canadian ro 
comparison is, of course, su 
ferent operating conditions 
ously there is a probability 
tial reduction in labor cc 
Canadian roads if merged a 
under’ a corporate managem 


“In practically all the pri: 
both Canadian roads 
Elimination of a station 
these cities and in nume 
throughout the country w 
less permit discharge of s¢ 


sand employees. The station 
be sold. 


“The greatest duplication 


ot west of Winnipeg and it 
. Provinces where most mile: 


ly to be abandoned and servi 
te Canadian National’s 
Winnipeg to Vancouver is 
siderably lower grade than 
dian Pacific's, permitting 
larger train loads being hai 
would be marked savings by 
much of the traffic as possil 
National’s main western rot 


“Duplication of service i: 
nounced in Manitoba and Ss 
and the savings that would 
the curtailment here of freig 
Senger trains together wi 
trains east and west fron 
would doubtless reach into 

“The Canadian governme 
Canadian roads scaiueate 4 
offices in this country and 
pal countries of Europe, Th 
owe have traffic soliciting « 
7 abroad. This duplicatio: 

sing costs and effort wou 
be halved through a merger 
Pacifie’s traffic ieaPenaes las’ 

e 




















states 
ofa 

ona 
funds 
| with 
istra- 
livid- 
ess in 


JSTS 


| Manager. 
Vancouver 











Z 
e\ 


oe tiecaiis 





~ Quebec Power 








Bright 
Future 





MONTREAL.—The common stock 
of the Quebec Power Company, in 
touching 118 this week, made an ad- 
vance of 53 points as compared with 
the low of 65 which was the prevail- 
ing price shortly after the exchange 
of the Quebec Railway shares had 
been made, At the new high level, 
the shareholders are recéiving $29.50 
per share for their old stock, or $4.50 
more than the ruling level for the 
month prior to the merger proceed- 


ings. The low for this year was 86; 
on this present prices show a gain 
of some 32 points. This advance 
makes it quite evident that the com- 


. mon shareholders shortly expect to 


receive a larger disbursenient. Even 
at these high levels there is but little 
stock available, and it seems that the 
16,000 shares outstanding must be in 
strong hands. 


Substantial Increase in Earnings 


A substantial increase in earnin 
for the current year, and the estab- 
lishment of the common stock upon 
a 6 per cent. dividend basis are the 
predictions made by those who are 
well posted on the company, and all 
that the stock market is doing at 
present is merely recognizing this 
possibility, as well as future pros- 
pects which include the sale of con- 
siderable power to pulp and paper 
projects which it is expected will be 
built in the neighborhood of the city. 

The Quebec Power Company, and 
the companies it controls, are now the 
only agencies distributing power for 
lighting and other industrial purposes 
in the city of Quebec and the sur- 
rounding industrial districts, includ- 
ing the adjacent towns of Limoilou, 
Charlesburg and Levis. The con- 
trolled companies operate a gas pro- 


duction and distribution service in the | 


city of Quebec with a capacity of 
1,000,000 cubic feet of gas per day; 


they also operate a street railway in 
Quebec and St. Joachin. 

The first year in which the new 
company operated the Quebec utili- 
| ties was concluded at the end of 1924. 
Earnings for the first year of the 
enlarged operations took a big move 
upwards, and indications for the 
future point to the fact that this 
increase should be continued. The 
company has . of power avail- 
able, and further demands for power 
which will arise must therefore have 
a decided effect on earnings. 

As most investors find it difficult to 
recall the exact connection between 
the Quebec Power Company and its 
subsidiaries, it would be of interest, 
therefore, to briefly review the struc- 
ture of the company. The Shawinigan 
Water and Power Company owns the 
majority of common and preferred 
stocks in the Quebec Power Company, 
whilst the latter owns over 90 per 
cent. of the outstanding stock of the 
Quebec Railway, Light, Heat and 
Power Company. At the time the 
Shawinigan interests obtained control 
of the power distribution in Quebec 
city, the shareholders of the Quebec 
Railway, Light, Heat and Power Com- 
pany were offered one share in the 
new company for every four shares 
in the old. This offer was made in the 
summer of 1923, when the stock was 
selling around 17. Most of the share- 
holders of the Quebec Railway, Light, 
“Heat and Power accepted the offer 
with the consequence that the Quebec 
Railway Power Company own prac- 
tically the entire stocks in this sub- 
sidiary. The company had other sub- 
sidiaries such as the Canadian Elec- 
tric Light Company, which was later 
merged with the Quebec Railway 
Company and the Quebec-Jacques 
Cartier Electric Company, which is 
situated on the Jacques Cartier River, 
and has an installed capacity of 2,000 
horsepower. These subsidiaries are 
being gradually merged in order to 
simplify the financial structure. 





What 


Rail Consolidation Would 
Mean in Service and Saving 


(Continued from page 2) 


it follows that earnings on a mileage 
basis are lower for the Canadian sys- 
tem than for the groups of roads in this 
country. Continuing the group com- 
parisons above to include earnings and 
charges on a mileage basis, the follow- 
ing table gives results for last year: 
Canadian Class 1 a5 


Tiese $5218 $15,866 
Gross revenues .... $11,636 4 
Oper. exp. and taxes 10,248 20,649 13,318 
Net earnings .-...-. 1,388 4,559 2,541 
Fixed charges ose RD 2,875 2,036 
Surp. after chgs.... * 943 2,398 992 
*Deficit. . 


“Figures above for the merger system 
do not include estimated minimum sav- 
ings. With these included the surplus 
after charges would be $448 per mile.” 


Some Possible SaVings 


The same writer attempts some an- 
alysis of the pcessible savings under 
a railway merger. He states: 

“Slicing of labor costs, particularly 
operating labor would be the most im- 
portant item in savings resultant from 
merger. The Canadian National em- 
ploys 100,000 and the Canadian Pacific 
over 60,000. Payroll of the Nationa’ 
railways last year (including better- 
ments) was $143,242,026 and the aver- 
age number of employees 98,875, making 
the average annual labor cost per em- 
ployee $1,448. Using the estimate that 
the two railroad systems comprising 
over 35,000 miles of road can be oper- 
ated with about 110,000 instead of the 
approximately 160,000 now employed, 
there would be a reduction of $72,400,- 
000 in labor costs on the basis of the 
average annual pay received by the Na- 
tional employees last year. 


“That a decrease in employees of the 
two systems can be substantial would 
seem indicated by a comparison with 
the largest traffic carrying road in the 
United States. The Pennsylvania Rail- 
road hauled over 2% times as much 
revenue freight last year as both Cana- 
dian roads and nearly four times as 
many passengers. To handle its huge 
business the Pennsylvania is employ- 
ing about 200,000. Serving a population 
much larger than that served by the 
Canadian roads, with more locomotives 
and freight car equipment and several 
times more business to handle, the 
Pennsylvania employs only about 40,009 
more than the Canadian roads. Such a 
comparison is, of course, subject to dif- 
ferent operating conditions, but obvi- 
ously there is a probability of substan- 
tial reduction in labor costs on the 
Canadian roads if merged and. operated 
under a corporate management. 

“In practically all the principal cities 
both Canadian roads have stations. 
Elimination of a station in each of 
these, cities and in numerous towns 
throughout the country would doubt- 
less permit discharge of several thou- 


sand employees. The station sites could 
be sold. 


_ “The greatest duplication of facilities 
is west of Winnipeg and it is in those 
provinces where most mileage is like- 
ly to be abandoned and services reduced. 
The Canadian National’s route from 
Winnipeg to Vancouver is of a con- 
siderably lower grade than the Cana- 
dian Pacific’s, permitting of much 
larger train loads being hauled. There 
would be marked savings by routing as 
much of the traffic as possible over the 
National’s main western route. 
“Duplication of service is most pro- 
nounced in Manitoba and Saskatchewan 
and the savings that would result from 
the curtailment here of freight and pas- 
Senger trains together with through 
trains east and west from Winnipeg 
would doubtless reach into millidns. 


“The Canadian government and both 
Canadian roads maintain immigration 
offices in this country and the princi- 
pal countries of Europe. The railroads 
Lo have traffic soliciting offices here 
tisi abroad. This duplication of adver- 
ising costs and effort would at least 
be halved through a merger. Canadian 
Pacific’s traffic expenses last year were 
$8,341,350 and the Canadian National’s 
$6,892,751. Of the latter’s total $2,465,- 
740 was spent on outside agencies, $1,- 




























280,912 on, advertising and $770,455 on 
industrial and immigration bureaus. 
In 1924 the National road’s general 


expenses totaled $7,633,834 and the 
Canadian Pacific’s (including taxes) 
$7,606,274. A consolidation might well 


result in a reduction of the number of 

administrative offices and employees 

from one-third to a half with a saving 
: of several million dollars. 

“Some idea of what the two Canadian 
roads would earn, if merged, is obtained 
by combining the results of the past 
two years and allowing for a minimum 
estimated savings of $50,000,000. The 
following table shows combined results: 


1924 1923 
Average operated 
opera mileage . $ 35,928 $ 35,463 
6” Sedeasdecces 418,090,339 448,972,587 
Maint. of way ..... 71,317,354 76,554,268 
Maint. of equipment 80,612,514 86,801,159 
nsportation 176,396,774 193,033,023 


Total exp. (in. taxes) 9368,207,438 $394,882,837 


Less $50,000,000 est 
SS ae 50,000,000 50,000,000 
Exp. after merger sav- gE ae 
EMES . ceecssccees $318,207,438 $344,882,837 
Operating > 76.1 7 


ratio ... R 6.8 

Net earnings ...... 99,822,613 104,089,731 

Fixed charges ...... 83,703,034 78,669,976 

. — — — — 

Sur. after chgs..... $ 16,119,579 $ 25,419,755 
4% pfd. div. on Cana- 

dian Pacific ..... 3,993,342 3,993,342 
7% guar. div. on Can. 

Paci‘ic. com. stk.. 18,200,000 18,200,000 

Deficit after div.... $ 2,090,421 & °7,219,765 


*Surplus. 

“Thus with combined operations of 
the proverties last year the government 
would have had to meet a deficit of 
only $2,090,421 compared with actual 
deficit of $54,860,419 incurred from op- 
eration of the Canadian National Rail- 
ways. In 1923, the best Canadian rail- 
road year so far, there would have been 
a surplus of $7,219,755 after paying pre- 
ferred dividends on Canadian Pacific’s 
stock and a 7 per cent. dividend on com- 
mon. This surplus compares with a 
deficit of $51,697,675 from 1923 opera- 
tions of the National road. On the as- 
sumption that merger savings would 
equal $75,000,000 or $100,000,000 the de- 
ficit from combined operations in 1924 
would have been wiped out and divi- 
dends of 7 per cent. could have been 
paid on the $270,229,839 stock of the 
National road held by the government.” 


Joint Management Plan 

The provisions for management of 
the combined lines—as contained in 
the senate plan—is of considerable 
interest. It is worthy of analysis, 
since many people hold the opinicn 
that joint management is bound to 
fail, inasmuch as it does not definite- 
ly fix responsibility. 

Evidently the senate did not worry 
greatly about this danger. Evident- 
lv it was felt that the presence of 
five C. P. R. directors on the board, 
Icoking after the interests of their 
shareholders’ billion-dollar invest- 
ment would be sufficient safe-guard 
against the possibility of political 
domination of the policies of the en- 
terprise. 

The question of maintaining the 
high individual effort and efficiency 
that marks the present competitive 
cperation of the two lines is also im- 
portant. To consolidate the lines and 
still have force efficiency through 
every office and everv mile of line 
is no easy task. The safe-guard in 
this respect seems to lie in the pro- 
vision for a division of profits be- 
tween the twc lines after the pay- 
ment of dividends on the agreed-upon 
capitalization of the two lines. 

Consolidation of Canada’s railways 
may come; certainly there is every 
need to give it immediate, intensive 
study; perhaps to attempt the ex- 
periment. 


QUEBFC POWER CONTRACT 

MONTREAL.—Last week, the City of 
Quebec renewed a contract with the 
Quebec Power Company for the lighting 
of city streets for a period of 10 years 
on the understanding that the company 
will not charge more than 6 cents per 
kilowatt hour for domestic electricity. 
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Bondholders to Form 


Protective Committee 





From Our Own Correspondent. 


MONTREAL.—A protective committee 
has been formed to safeguard the in- 
terests of the holders of the first 
mortgage, 5 per cent. bonds of the 
Canadian Light and Power Company, 
and the holders of these securities are 
being urged to deposit their bonds with 
a New York trust company which will 
issue certificates for the bonds. 


The committee states that such action 
has been rendered imperative by the 


——<<—_________. 





letter issued to the bondholders on 
July 15 by the directors of the company. 

It would appear probable that the 
function of this committee will be the 
carrying on of negotiations with United 
Securities interests who are the owners 
of the company. It is generally thought 
that the parent concern of this ill-fated 
project will offer the bondholders other 
securities in exchange for their bonds. 
Naturally, any new securities, which 
might be exchanged, would be more in 
line with the earning power of the 
development than. is the present issue 
of bonds, which bears no relation to 
the total horsepower capacity of the 
plant at St. Timothee, P.Q. 


1925 Earnings Total 
Bar celonana, Wie 1933 


Holders of Barcelona 7 per cent. 
non-cumulative participating prefer- 
red got a surprise when it was an- 
nounced that for the third quarter cf 
the year the quarterly disbursement 
would be inceased one half per cent. 
to 1%. The stock has been on a 4 
per cent. basis. There is.no assur- 
ance that the 6 per cent, basis is to 
be permanent, but the company’s ac- 
tion is taken as a reflection of the 
better earnings and _ generally all- 
round better position cf this large en- 
terprise. 

The acquisition of Union Electrica 
de Cataluna ‘and Energia Electrica 
de Cataluna, former ccmpetitors of 
Barcelona enterprises early in 1924, 
Was quite a master stroke. It has 
enabled the company to employ many 
economies in operation, and at the 
same time has been a factor in in- 
creasing gross earnings. 

Net operating earnings in 1923 
were 30,007,015 pesetas, and 1924 34,- 
522,932 pesetas. ‘The first six months 
of 1925 show a net of 29,131,052, or 
almost as great as the whole of 1923. 
At the same time the company is now 
in a much better position to make the 
most of its earnings than it was in 
1923. In the first place, the great 
bulk of its capital charges, which in 
1923 were subject tc the ups and 
downs of Spanish exchange, has un- 
dergone a material change. This has 
been two-fold. The amount payable 
in sterling was greatly reduced by 
the 1924 reorganization of finances 
and a good part of the funded debt 
has been replaced by the preferred 
shares on which the dividend has just 
been increased. In fact there is a 
feeling abroad that the company is 
reward those 
who surrendered their first mortgage 
bonds for the preferred shares. This 


BRITISH 


increased the preferred shares out- 
standing to $23,248,900 from $8,483,- 
500. The dividends on these shares 
at 4 per cent. meant the distribution 
of $929,956 yearly. On a 6 per cent. 
basis it will mean $1,394,934. This 
increase of one-half per cent; fcr the 
third quarter of the year adds $116,- 
244.50 to the amount distributed. 


Barcelona’s 1925 earnings by 
months with six-month comparative 
totals follow: 

Gross Pesetas Net Pesetas 











Jan. . 7,922,049 5,680,143 
Feb. 7,835,622 5,523,912 
Mar. 7,328,101 4,281,348 
April 7,056,756 4,601,440 
Mar. 6,802,421 4,246,730 
June 6,683,114 4,026,072 
6 mos., 1925 43,578,063 29,131,052 
6 mos., 1924 39,929,452 25,290,944 
Chester Says He Still 


Holds Mosul Oil Rights 





The “Chester concessions” are still 
in the limelight. Admiral Chester of 
the Ottoman-American Development 
Company, in a report to the execu- 
tive committee of that corporation 
yesterday, declared that the final de- 
cisicn of the League of Nations re- 
garding the boundaries of the Mosul 
Province would not affect the com- 
pany’s title to the Mosul oil fields. 
Admiral Chester’s claim dates back 
to 191i, he said. It is admitted that 
the decision may have some effect on 
the date when the operations cf the 
concession may begin. 

Canadians, including C. A. Barnard 
of Montreal, and Grant Morden, M.P., 
of London, Eng., had interests in the 
company at one time. 
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HE extent of your holiday will be 
governed by the amount of money 
you have saved toward it. 

Small sums saved regularly throughout 
the year will enable you to realize your 
dreams, whether of pleasure or more 
serious things. 


When travelling, protect your money by 
carrying Travellers’ Cheques. 


The Royal Bank 
of Canada 
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NVENTIONS PATENTED 


TRADE MARKS AND DESIGNS REGISTERED. 
Blank form “Record of Invention,” and full information free on request. 


W. IRWIN HASKETT, 18 Elgin St., Ottawa, Canada 


Coal Mine for Lease 


Very fine mining property in the Saunders Area, proven seams, 
slopes driven, tipple, machinery, railroad siding, housing for men 
and families and everything ready to take advantage of promis- 
ing market. Will lease on royalty basis and give an attractive 
proposition to responsible parties. 


HARLECH COAL CO. 
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PIRE STEEL 


HE BRITISH EMPIRE STEEL 

CORPORATION LIMITED 
is the only organizaticn of its kind ‘in 
the Dominien using ail-Canedian raw 
materials, which provides employment 
for all-Canadian labor. ty 


We mine our own ore 

We mine our own coal _ 

We produce our own steel 

We cut ourowntimber | 

We operate our own'railways 
We operate our own steamships 


The British Empire Steel Corporation 
Limited is a vact, whelly self-contained 


organizaticn. 


Every requirement of its 


own tremendous creraticns is supplied 
in whole by the Cerrcration itself— 


From ore to finished product 
All within the Empire 


Ore Mines—Wabana, Newfoundland 
Coal Mines—Cape Breton, Pictouend Cumberland 
Counties, Nova Scotia 


Steel Wor 


‘ks—Eydney, Sydney 
Glasgow, Nova Scotia 


Mines and New 


Coal Depots—Sydney, Ncrth Sydney, 
and Halifax, Nova Scctia; St. Jchn, New 
Brunswick; Montrecl, Three Rivers 
and Quebec, Quebec 


E STEER) 


ARGINGS 


BRITISH EMPIRE STEEL 


CANADA CEMENT BUILDING 


EMPIRE STEEL 


ORPORATION LIMITED 


MONTREAL. CANADA 
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NEWS COMES DOWN 
_ FROM ‘THE MINES 


Excellent Market During 
Past Week — Kirkland 
Lake in Limelight 
There has been a geod mining 














































































is plenty of good news coming down 
from the north, Where news is lack- 
ing, rumors in abundance are avail- 
able to perk up enthusiasm. 


Kirkland Lake is very much in the 









levels. Tough-Oakes, during the past 
week gct up above the 40 cent mark 
again, and from information to hand, 
there are possibilities of the stock 
doing much better. There are re- 
ports that the buying during the 
week came from England. This is 
quite possible. English holders must 
buy on the open market to have 







000 shares held in England are in 
the treasury of Kirkland Lake Pro- 
prietory. 

Castle has had a nice rise during 
the week to 105. The Post has been 
constantly recommending this stock. 
Rumors are about that it was going 
to take over Everett and also that 
there would be a WO per cent. Castle 
dividend. The Pst does not believe 
either are true: The annual Castle 
report is being prepared. It will 
show a promising position with an 
excellent dividend outlook. At the 
present level, the stock is to be re- 
garded as high enough for the im- 
mediate future. 

Keora has turned over its mill on 

_ fits Calcite Lake property in Gcwgan- 
da. It should get into production im- 
mediately. The outlook is good. 
There is a couple cf years’ ore ahead 
of the mill. e purchase price of 
the property, $50,000, is to be paid 
out of earnings, 50-50 until the price 
is made up. 

Porcupine has been rather quiet. 

s been claiming the most 
of the attention. This is another is- 
sue that The Post has been recom- 
mending. It is now rumcred that de- 
velopments have been such as to 
warrant going ahead immediately 
with the mill enlargement plans, Dr. 
Bell has gone into Gashan 
have an interesti ne on Vipond 
when he comes back to Toronto. Hol- 
linger, Dome, McIntyre, are all held- 
ing their own. Goldale had a spurt 
recently. Goldale shares will be worth 
much more than the present market, 
if Coniaurum works out. Besides, it 
is negotiating for the sale of a couple 
of properties that may put consider- 
able cash in its treasury. 


British Government Appoints 
me N.S. Coal Commissioner 


MONTREAL.—One of the terms under 
which the British Empire Steel Corpora- 
tion and its miners signed a contract for 
the resumption of work provided for the 
appointment of a commission of inquiry 
into the Nova Scotia coal industry. 

Carrying out the terms of the agree- 
ment between the two parties, the Nova 
Scotia government has asked the British 
government to name a chairman to head 
the commission which will inquire into 
the coal industry in that province. 

The policy of a Nova Scotia Coal Com- 
mission was incorporated in the Con- 
servative plank at the provincial elec- 
tions heid last June. 

The coal strike had been in progress 












five months when the new government, 
under Premier E. N. Rhodes, came into 
er in Nova Scotia and the miners, 
y a majority of more than 1,100, en- 
dorsed the terms set forth in the govern- 
ment’s proposal. The proposal covered a 
six months’ contract signed under a 
‘wage rate of from 6 to 8 per cent. below 
that of 1924, and the government was to 
appoint a commission to make a thor- 
ough investigation of the industry. In 
addition, for the next 12 months the 
province will refund one-fifth of its 
coal royalties, and under the direction 
of a government official a referendum 
will be held to decide whether or not 
the “check-off” system of collection of 
union dues by the company to which 
the latter objects, will be continued. 
Roy Wolvin, the president of “Besco,” 
has definitely stated that the company 
will make available for the board for 
their deliberations all the facts in its 
possession which will assist in reaching 
a conclusion. 


MORGAN U. KEMERER 


MEMBER STANDARD STOCK 
MINING EXCHANGE 


29 MELINDA STREET, TORONTO, ONT. 









Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You. should 
have one. Send to- 
day 


W. H. Thorburn & Co. 


LIMITED 
Royal Bank Bldg., Toronto 








Base metal _—— are soaring. ,;metals in 1925 
Copper, lead an 

ing paves tee Pe grow of ae year. 
Figuring Canada’s e metal pro-| figuri it at the 
duction of 1924 at cE AR aaly 
would give an additional return of|jn values: 


i market during the past week, There|er activity. Old properties that could 


of aver leaf and zinc is to be ex- 
pecte 


Quebec Seems Assured 


While it seems 
smelter of Ncranda Mines will be lo- 
cated in x 
: is every reason to believe that Que- 
stock to speculate with, as the 4,000,-/}e. will have a second smelter in 
Destor Tp. 
interests have the money available 
to erect a second smelter just as soon 
as it is warranted, and judging from 
the reported finds of ccpper gold, 
there seems to be promise of a good amounted to $335,450 and after taxes 
future for a customs smelter. 


—_—1——— 
INTER. NICKEL MAY PAY 560c. 
International 2 
Aug. 31. It is believed that a dividend| making a total of $406,240. Preferred 


of 50c. will be paid for the first} dividends and other charges when de- 
quarter. 


Considerable interest is focused on 
Premier Mines, of Portland Canal. It| Enis, consulting engineer at 2,540,376 
is now increasing its milling capacity} ounces, the average running around 
nes development aoe agen a 35 ounces to the ton. Taking this at 
erating own property, is also de- 
veloping B. C. Silver in which it has a a ane te wanes Se. reattven: woule 
——— interest and also the Bush and 


THOMAS GOLD MINE DEAL 
Negotiations are being carried on at ore 
the present time whereby contro! of the : 
Thomas Gold Mining Company will pass 
into the hands of large Ameriean min- 
ing interests. 
terms have been mutually agreed upon, 
and in the event of the deal being fin- 
ally closed, the members of the syndi- $13,148 and current assets of $7,520. 
cate, under which the development work| During the year $98,419 was spent 
has proceeded, will receive cash to the| 0n development. Their are 1,850,006 
extent of $5 for every $1 put in. 


114-116 Pemberton 
Code: 








should be at least 
zine are now bring- | $10,000,000 greater. 

Taking the 1924 production and 
present prices, 


present prices | would show the following difference 


$6,300,000 additional. Value 
This - not - The —— metal bait yore 
i i » value prices 
prices have resulted in a much great iets 23h 12a018 15978183 
not be opened and operated at the low | Lead ...-------- 14,405 1893, 
prices are becoming activé again. The | 2i™¢ ----------- 6,267,152 7,929,559 
result is that a much greater output $34,523,623 $40,801,620 


Production and price averages for 


, and Canafla’s cutput of these some years back follow: 

















limelight. The success on Kirkland en. Lead, Ibe. 
i sao aemtane pines te. sity, codon, sadithn» —ooalttbn soother 
. ve plans to-| British Columbia 55,224,787 65,580,791 60,089,000 5,885,81 541, 636, 
wards larger laperations len take | Guare <a aikals © SHARE 
Shore and Wright-Hargreaves, along} Yuron |): ||": Se tain ee se tea luiddJ« eas 6,771,118 3,022,087 
with the almost certainty that eac = s Pa Seaenieneenil ss os 
of these will increase the dividend 86,881,587 106,350,730 60,416,240 98,788,667 111,284,466 177,756,076 
rate, and with eee cee Price ee a 
now on a profitable basis, makes a 1919 1920 1 Pres, 
these issues attractive to the public. Copper nN a oc eadie 18.6 17.4 12.5 13.3 14.4 13 1b 
All give indications of higher price Zine eee eee ee ee eee eee ee eee eee) . . . . . 


CO Deceeecessdee Seescdocesecsces 06.9 07.6 04.6 05.7 06.6 -06 077 


CASTLE EARNED 15c. 
PER SHARE THIS YEAR 


Ore Reserves Added to and 
Are About 88c. per 
Share 


Castle Trethewey during the past 
year produced $637,712. Other income 
brought the total revenue up to 
$42,281. Costs, including taxes, etc., 


of Two Big Smelters 
certain that the 


Rouyn, near the mine, there 





It is known that other 


left an operating surplus of $291,867, 
or 15 cents per share. The surplus 


Widkel Givestees ‘meet forward from 1924 was $114,372, 


ducted left a surplus of $178,536 or 
9 cents per share. 
Ore reserves are estimated by R. J. 


—_—_—_—_— 
PREMIER BRANCHES OUT 


work out at about 88 cents per share. | 
The increase is 162,000 ounces in the 
reserves while the mine produced | 
during the year 1,104,000 ounces, 

Mr. Enis says that three important | 





MORE COPPER IN QUEBEC 


An important copper-gold discovery| ore shoots have been opened up. Vein | 
sites ae — of Argonaut 
mines in Quebec. nadian Exploration,| 42.6 j i j 
a Saab aicpiediten weeds oe ounce silver over 60 inch width. | 


_ — Desmelvises. They have! shows 210 ft. of 72.3 ozs. silver over 


been in the field a couple of ths. 
It has been intimated that Ttnaiine iano level shows 295 ft. length of 22.5 ozs. 


take an interest in the venture. 


3, 400-ft, level, shows 122 feet of 


A second in No. 4 vein on the 475 | 
This concern has only! 60 inch width. No. 12 vein on 475 
silver, and this vein has also opened 
on the 550 level for 145 feet 27.5 


ounce ore, He says geological condi- 
tions are favorable to opening new 





CAPITAL SILVER 


_The financial statement of Capital 
Silver shows current liabilities of 





It is understood that 


shares out of 4,000,000 issued. 


Se . $8,000,000.00 . 

you know that a mine in British Columbia has paid $8,000,000.00 in less 

on a capitalization of ara? ee r Resssey 
us for in 


Write te formation re 
BRITISH COLUMBIA MINING DEVELOPMENT. 


oie wang Pig DIESPECKER 
Reason. "Members Vietsvie Brows ——— = 


We will be pleased to furnish 
full information on these op- 
erating mines upon request. 


McIntyre, Dom 
Kirkland cee. 


PHONES 
soroax FE, Osler & Co. “nan 
MELINDA 3462 

TORONTO 
STREETS Established 1886 3463 


How to Make Money 
Make More Money— 


Read the current issue of “The 
Mining News.” Free on request. 


F. G. OKE & CO. 


Members Standard Stock Exchange 


34 King St. East Toronto 




















The Market Despatch 
This Week 


will contain information which should be 
in the hands of every forward thinking investor. 

The Mining Market is becoming active 
and appears on the eve of a substantial upward 
move. 


WRITE FOR A COPY TODAY! 


ARTHUR E. MOYSEY & CO. 


Founded 1904 . Limited 
TELEPHONE ELGIN 5171 sa 


242 BAY STREET, TORONTO 
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THE FINANCIAL POST 


News of the Mines for the Investor 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post, 


_ MUCH FAVORABLE (Canada’s Base Metal Production — | 
Should be 10 Million Up in 1925 ing to the Btendy improvement t ate 


COPPER CLOSE TO 
15 CENTS PER LB. 


Long Expected Strengthening 
Of Pricé is Now Taking 
Place 


ng place in the market. It is 
within a fraction of 15c. this week. 
Entering 1925 surplus stocks of re- 
fined metal amcunted to 272,868,000 
pounds. At the end of last June they 
were 182,652,000, decrease of over 
90,000,000 pounds and smallest sur- 
plus since the close of 1919, when 
metal on hand stood at over 700,000,- 
000 pounds. Notwithstanding 1924 
saw the largest consumption of cop- 
per for any peace year in history, t 
rice did not advance much until last 
Daspusber. It entered 1925 at under 
14% cents a pound, only to decline to 
low of 1925 in April, Until about a 
month ago it hung around 13% to 
13% cents, yet consumption continued 
to increase. Recently demand has 
overtaken output as shown by steadily 
declining surplus stocks. 
Following table shows price of cop- 
per compared with surplus stocks: 
Aver. price Stock at end 
ee period (lbs.) 
87¢ 


1925 (6 mos.) ..... 87 182,652,000 

By eabvcasvcceens 13.02 272,868,000 
DBS. nccccee geeeee 14.61 311,770,000 
BORE oi ce crccccens 13.55 298,785,000 
BOER: Sisecctsesowes 12.65 535,936,000 
BORD. wcccccswescess 17.50 641,474,000 


An active year 
for mining shares 
with a_ general 
tendency for 
greater values. 
Consult us as to any mining company 


HOMER L. GIBSON & CO. 


Bank of Hamilton Bldg., 
Toronto 


[srectauists IN CANADIAN MINES} 





James O’Neill Conroy 


BEAUBIEN, BUSFIELD 


CONSULTING ENGINEERS 
2 FLACE D'ARMES, MONTREAL 


de Gaspe Beaubien 





JAMES W. SEWALL 


Largest Cruising House in America. 





Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 


ONTARIO LAND SURVEYORS 
NEW LISKEARD - ONTARIO 





For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
LIMITED 
Industrial Chemists and Engineers 
Montreal 





JTOBIE. FORLNG &©. 


Second Floor , Reford Building 
BAY AND WELLINGTON STREETS KIELY & SMITH 
HAMILTON Toronto KITCHENER Members Standard Stock 
BRANTFORD Private Wire System OSHAWA Exchange, 
Canadian Pacific Bldg., 
Toronto, Can. 


aah, 


August 28, 1925 


In Ottawa 
or: & MACGILLIVRAY 
le es ] — Stock and Mining 


e. 
Stocks and Bonds 
Direct wires to Toronto, Montreal 
and New York. 
Ground Floor, Union Bank Bldg. 
Ottawa 


Barrister at Law 
Solicitor and Notary Public. 


- Law Chambers, P. O. 
St. John’s, Newfound- 
land. 






Cables “Se 
Saintjonns. 
















Write for information on 


DON ROUYN 
Gold Mines Ltd. 


St. Lawrence Finance Corp. 
412 Dom. Express Bidg., Montreal, 








& COMPANY 






d. L. Busfield 






















GOLD MINES _ 


SISCOE a sms 


One of the world’s 
greatest mines in 
the making 
Send for map 5 
GOODMAN HAMILTON & CO. | 
30 St. John St. Montreal _ 










Consulting Forester. 
OLD TOWN, MAINE. 





































B. C. 
Mining Shares 
Broker, Commission Agent, Ete. 


Cc. S. MARCHANT 


129 Pemberton Bldg., FS 
Victoria, B.C. Phone 3674 — 











































L J. ISBELL & Co. 
Limited 
Mining Stecks 


Authentic information gladly 
furnished on request. 


McKinnon Bldg., Toroente 
Phone Adel. 3806-7 























Winnipeg 





































We Solicit 


interested in Can- 
adian Mining Invest- 
ments. 






















































A few copies ; 
left of this | 
wonderful 
business 


book a 


5 


Bi nhs 


pet 


We will send you one post-paid for One Dollar’ ] 


OU have heard of The Financial Post Survey, the most valuable business book ever pro- 

duced in Canada. It has over two hundred pages of business statistics and data, such as 

have never before been gotten together for Canadian business men. og 

We have a few copies left; not many, but we want to get them into the hands of people ~~ 
like yourself, who can use them. Originally they Were sold at $3.00 a copy, only afew months __ 
ago. Now to clear out the few copies remaining we offer them at $1.00 a copy. They will not 
last long so send your dollar now. You will value this work for years as a record and for 
reference. But if you do not get it now you may never have a copy of your own. = 


The coupon makes it easy. Pin a dollar, write your name and address and we will send the _ = 


Survey post-paid. 
First of its Kind 


This is the first survey of its kind 
that has been produced in Canada 
—the first time that facts and fig- 
ures on all phases of Canada’s busi- 
ness, industrial, financial and politi- 
cal life have been made available 
to the public; the first time that 
these figures, gained from so wide 
a realm of interests, have been éol- 
lected within the covers of one 
book. 

No one who is interested in any 
phase of business or industry can 
fail to find here information that 
will be invaluable. 


Outline of Contents of The Survey 


The Business Outlook 
Production in Canada 
Industrial Analysis 
Agricultural Statistics 
International Trade 
Public Finance and Banking 
Transportation Statistics 
raceme - Commodity 


ces 
Labor and Employment 
Statistics 
The Investment Situation 
Federal Taxation in Canada 
Insurance and Trust Company 
Problems 
Conditions in Newfoundland 
Population and Immigration 





Thousands of Copies Have Already Been Sold 


We printed thousands of copies of The Financial Post Survey. 
Half a dozen Canadian novels together would probably have & 
smaller sale than The Financial Post Survey. The binder who 
bound the books said The Survey was about the largest order they 
had ever had. 

Orders for The Survey came by singles, dozens, hundreds even. 
Thousands of copies were placed. There are not many left now 
but the number is more than we ire for our own files and we 
are ready to sell the balance at one dollar to get them in the hands 
of those who can use them. 

The dollar does not pay the cost of printing and binding. As 
a matter of fact it is not half the cost if the publication, which 
originally sold at $3.00. 


$1 


Thousands of copies have been sold. Onlya 
few are now left. Get one now, while they 
are available, 


and the coupon 
brings the Surve 
to you POST PAID 
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| THE FINANCIAL POST, PE 

143 UNiversity AVENUE, : 

| Toronto. s 

l Here's a dollar. Send me a copy of The Financial 

1 Post Survey. ; re 
Os. <6 0's Oe sialic en hie i a baie Galea as cae cece 
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NEARLY THOUSAND 


BRANCH OFFICES} 


With Union is 


Merger 
Effective Next 


Tuesday 


On September Ist the merger of the 
Union Bank of Canada with the Royal 
Bank of Canada will be officially effec- 
ted. Of course, the merger has been 

_ in practical operation for some weeks 


st. 
PeThe purchase of the Union Bank of 
Canada has added another 270 offices 
to the Royal Bank’s original chain of 
branches in Canada, thus giving the 
bank a total of over 800 branches in 
the Dominion and more than 100 
abroad. The merger will bring the 
total assets of the Royal Bank of Can- 
ada well over 700 million dollars with 


deposits of over $600,000,000 


he Royal’s foreign branches are 
established in such countries as Cuba, 
the British and French West Indies, 
British 
Guiana, British Honduras, Costa Rica, 
Colombia, Peru, Uruguay, Venezuela, 
as well as in London, New York, Paris 


Haiti, Argentina, Brazil, 


and Barcelona. 


In a little over fifty years, the Royal 
Bank of Canada has grown from a 
purely local bank to an institution of 
international importance and to-day 
holds a foremost position amongst the 


great banks of the world. 


The Royal Bank of Canada was in- 
corporated in 1869 as “The Merchants 
Its name was 
changed to the present title on Janu- 
e was trans- 
ferred from Halifax to Montreal on 


Bank of Halifax.” 
ary 1, 1901. The head offic 
March 2, 1907. 


During the last two decades, a vig- 
orous policy of expansion has been 
followed. The assets of the Union 
Bank of Halifax were purchased by 
the Royal Bank of Canada on Novem- 
ber 1, 1910; of the Traders Bank of 
Canada on September 1, 1912; of the 
Quebec Bank on January 2, 1947, and 
of the Northern Crown Bank on July 


2, 1918. 


1 

The bank’s facilities for serving the 
public in Canada have been greatly 
increased by the purchase of the Union 
Bank of Canada, announcement of 
which was made by the Minister of 
Finance at Ottawa, on May 22, 1925, 
and which was unanimously ratified 
by the shareholders of both banks on 
July 21. At the meeting of the Royal 
Bank shareholders held at the head 
office in Montreal, it was decided to 
increase the authorized capital of the 
bank from $25,000,000 to $30,000,000, 
as it has always been the practice of 


the bank to keep its authorized ca 


p- 
ital somewhat higher than its paid-up 


garded as particularly a Western 


bank, Its head office was in Winni 


and the majority of its branches 
served the farming sections of the 


prairie provinces. 
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NEW YORK EXCHANGE 

Last Year 

High Low High Low 

Aug. 20 .... x1l-16 xl-16 +38-32 1-16 
Aug. 21 ..... x1-16 x3-64 +1-16 1-32 
Aug. 22 .... x1-32 x1-32 +1-82 1-32 
Aug. 24 .... x1-82 x1-32 +1-32 1-32 
Aug. 25 .... 1-32 x1-32 +8-64 1-32 
Aug. 26 .. .. x1-32 x1-32 +1-32 1-64 

xDiscounti + Premium. 
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Sterling Frayes Lire 
Aug. 30 .<sex 4.85 4.68% 3.62% 
Aa. Bh caves 4.85 4.68 3.64% 
Ang. 23 oc. 4.85% 4.69% 3.66 
Aug. 24 ..... 4.85 7-16 4.70% $.75 
Rew, BB secues 4.85% 4.67% 3.71% 
Aug. 26 ..... 4.85% 4.72 3.76 
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Mr. Graham, of the Standard Bank, 
Whitby, Ont., left for Winnipeg, where 
he has been transferred. Ray St. John 
has been installed as junior clerk. 


J. H. MeClocklin, manager of the 
Standard Bank, St. Thomas, who is be- 
ing transferred to Trenton, and Mrs. 
McClocklin, were honored with a_ban- 
quet at the Rocabore Inn, Port Bruce. 


+ . * 


Before leaving Iroquois, Ont., J. F. 
Gillespie, manager of the branch of 
the Canadian Bank of Commerce which 
is being closed, was tendered a com- 
plimentary banquet by the business men 
and citizens, with the reeve, Allen Mc- 
Innes, occupying the chair. Mr. Gilles- 
pie was presented with a club bag. 


J. McArthur, manager of the Port 
Arthur branch of the Royal Bank,. who 
has been transferred to Thorold, was 
waited upon by the staff and presented 
with a silver flower basket filled with 
gladiolus blooms. The presentation was 
made by Harvey Scott, accountant. 


. . . 


Announcement was made by the Bank 
of Montreal recently that the recent 
transfer of Jackson Dodds from Win- 
nipeg to New York had been cancelled. 
Mr. Dodds has been given the appoint- 
ment of assistant general manager for 
the western division with headquarters 
at Winnipeg. H. F. Skey, assistant 
manager at Winnipeg, has been pro- 
moted, to second agent for the bank at 
New York. J. R. Williams, manager at 
Regina, will become assistant manager 
at Winnipeg and H. C. Fraces, inspec- 
tor for the Province of Alberta, will go 
to Regina as manager. 

The above appointments will, no 
doubt, be received with .considerable in- 
terest in the west. The bank’s busi- 
ness and organization in the three 
prairie provinces has grown to such 
proportions it was evidently considered 
necessary to have a senior executive 
official domiciled in Winnipeg, in addi- 
tion to the divisional superintendents at 
Winnipeg, Regina and Calgary, 


; obs “ 






























































interest to know 
dollar instead of the pound sterl 
in this country and in the Uni 


coun has usual 
of sadiae y 


because the c 
the American Colonies were still a 


and pounds, 
legal currency of the country. 


century the 


What silver coins did 


not over valued 
of coin in Great 
were even worse off. 


Used Spanish Dollars 


der Spanish control, was t 


side that with Great Britain, and in 
this trade Spanish coins, largely dol- 
lars, were the chief medium of ex- 
change. These dollars or pesos, were 
the old “pieces of eight” of which as 
boys we used to hear so much in our 
favorite literature. It was these that 
the old pirates computed the ransoms 





There was a much downcast teller 
in a Toronto branch bank for a little 
while last Saturday merning. A 
marked savings receipt came through 
from the ledger; it was tor $150 and 
he slammed fifteen tens through the 
wicket and turned to open another 
bundle of bills, When he turned 
around, the man at the wicket asked: 
“Where’s my $150?” 

The teller had slipped thrcugh the 
mney without making certain that 
the client withdrawing the funds was 
the first man in the line-up outside 
his wicket. The first man had hap- 
pened to be a foreigner who grabbed 
the $150 and walked out of the bank. 
His actions appeared quite normal and 
No one suspected he had picked up 
another man’s money. 

It looked bad for the teller because 
he could not recall the appearance of 
the foreigner. f 

However, all came cut right in the 
end, The foreigner proved to be quite 
honest. He had _— the savings led- 
ger a slip to mark and thought it was 
his money. He did not notice until 
he got heme, he said, that he had 
$140 too much. ; 

The teller found the foreigner’s 
deposit receipt curled up in the wire 
where the ledger-keeper had slipped it. 


“  .. And What is Your 
Mother’s Maiden Name?” 


The chances of u stranger forging 
another man’s name to a check and get- 
ting the money from the teller are 
very much reduced when he has to tell 
the man in the cage what his mother’s 
maiden name was, Not that this is 
often asked by the average teller, but 
it is one of the safety devices used by 
the Huron and Erie Mortgage Corpora- 
tion in its daily business in London, 
Ontario. 

On the sample signature card which 
all depositors fill in is a space for the 
maiden name of the mother of the de- 
positor. In this way the office has a 
check on the individual which is prac- 
tically foolproof. There is not a chance 
in a hundred thousand that the man 
who might forge a name should have a 
mother with the same maiden name as 
the man whose signature he is copying. 

The assistant manager of the head 
office branch of the Huron and Erie 
said that, while there were very few 
occasions in which the teller was forced 
to fall back on this means of identifi- 
cation, it was a measure of safety 
which the company felt necessary in 
the interests of its customers. 

“It is very useful,” he said, “where a 
staff is changing from time to time and 
where a new teller may not know some 
of the depositors by sight. It is gen- 
erally recognized as an almost infal- 
lible remedy for misrepresentation, and 
we would not do without it.” 

Banks in London, interviewed for the 
local papers, however, did not attach 
much importance to this. They simply 
ask for the signature of the depositor 
on the cards. They are content to rely 
on the ability of their staff to tell the 
difference between genuine and false 
signatures. They argue that an expert 
teller can recognize both a genuine 
signature and a faked one and that if 
he has any suspicions he can ask what- 
ever questions may be necessary in any 
case, 








METROPOLITAN LIFE 

An experienced actuary, W. P. Bren- 
ton, F.LA., had joined recently the per- 
sonnel of the Canadian head office of 
the Metropolitan Life Insurance Com- 
pany. Mr. Brenton, who for many years 
has been connected with the Prudential 
Assurance Conipany, Ltd., of London, 
England, has a) wide experience in ac- 
tuarial work, and he wil! devote his at- 
tention in co-operation with the execn- 
tives of the company, to the study of 
questions of general importance. 

The present outlook, indicates ¢*~? 
the primary object of his attentior will 
be the industrial insutance branch, © 





States was due to accident rather than 
design, though for the matter of that 
the form of currency pcre to any 

a matter 


This is particularly noticeable in the 
case of our neighbors and ourselves, 
e came about while 


parently contented under British rule, 
and pence the 


n the early part of the eighteenth 
ritish coinage was in 
a wretched state, and silver was the 
standard of value, though gold was 
also in circulation. Silver as bullion 
had been rising in value, until the 
silver in the coins was worth more as 
metal than the coin itself. This caused 
the export of these coins in large num- 
bers to other countries where it was 
profitable to melt them into bars, and 
sell the metal. There were severe 
penalties against the practice, but it 
was no moral crime, and the chances 
of profit in the business did the rest. 
remain were 
only worn with use, or chipped, and 
these with gold coins (gold was under 

), were the only coins 
in use. Naturall , with a shortage 
ritain the colonies 


At that time the trade with the 


West Indies, which were eer = 
e mos 


important trade of the colonies out- 
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Current Events in Banking World 


ROYAL WILL HAVE (Canada’s Dollar System Came 
Accidentally, Not by Design 


In connection with the question of 
exchange and currency it will be of 
that the use of the 


TRYING TO AVOID Canadian Manufacturers’ 
LITIGATION, TWIN |. Sr°°er Section Formed 
CITY FARE FIGHT | i= the. Trento’ oftice of the Cans. 


dian Manufacturers’ Association and 
formed a Grocery Specialty Section 


Minneapolis Attorney’s Rec-| of the C. M. A. The officers elected 
dation to C i] are as follows: : 
ommendation to ouncl Chairman‘ T. B. Dundas, Toronto 
May Meet Opposition 


manager, Dominicn Glass Company; 
_ re John Millar, vice- 
A new effort is being put forth to president, ver_ Bros.; executive 
try and end the fare squabble between |©°Mmittee, R. K. McIntosh, vice- 
Twin City Rapid Transit and the cities president Canadian Postum Cereal 
of Minneapolis and St. Paul, and bring | Co.; Archie Hutchinson, St. Lawrence 
an end to further extensive litigation Starch Company, Port Credit; W. 
which threatens. Minneapolis is ready | Leckie, vice-president, E. ‘W. Gillett 
to compromise. The city’s attorney has |Co.; Charles T. Miller, Toronto man- 
— — 2 eens There | ager T. H. Estabrooks Cc., and W. R. 
are two obstacles. One is that St. Paut/} Drynan, secretary- i 
might not - in a like mood and the Caunere. ‘Timited. ee ee 
company prefers to operate the system Th i i i 
as a unit, and the other is that the Seas the sacl an rete ee 
. . m ¥ , 
aging editor of Canadian Grocer. 


Warehousing Commission, which placed 
the valuation on the roads and fixed the 
fares, wants to fight for its findings OTTAWA HEARS 
BUSINESS WANTS 
EARLY ELECTION 


and might try and block any conces- 
(Continued from page 1) 


sions to the company on the part of 
Minneapolis. 
The company’s experience with the 
new fare schedule of six cents, if 
likely some time this fall. The gov- 
ernment has been definitely chai- 
lenged tc try the electoral waters, 
not only by Mr. Meighen, but by gen- 


tickets are purchased or 8 cents cash, 
has given the company an added average 

era] public opinion, especially in the 
business world. The cry is strong 


revenue increase of $1,000 daily, but the 
heads of the company complain that 
this falls far short of expectations and 
the company’s needs. When the com- 
— fixed ri rate they intimated 
a ; : zante 
a po hog ee ee paid oe and is growing stronger that it is 
nal. aii time the people had a chance to put 
cash which would leave only 75 per cent. ffi : : 
of the patrons buying tickets, but the eS ae government which will 
experience to date is that 90 per cent. govern. The country os tired cfa 
of the users are buying tickets. The policy of masterly inactivity. . The 
early buying of tickets when the new | burdens of taxation and of railway 
rates went into force swelled the com- | deficits are heavy, and the lack of 
pany’s daily receipts to around $55,000,|cOurage in the administration is 
but this has since eased off and is now| proving a crippling handicap to Can- 
running $30,000 to $35,000 daily. adian business. All these things are 
_St. Paul has made no move to nego-|rousing a powerful wave of opinicn 
tiate with the company. It is waiting|that is demanding that the govern- 
the outcome of Minneapolis overtures. | ment should submit itself to the peo- 
Twin City shares have been station- ple and give them a chance to get 
their business freed of its shackles. 
In the face of such a temper in the 
public it is not thought likely that 
the prime mirister will consider it 
wise to delay longer his appeal tc 
the electorate. 


ery around 60. 
Good Time for King? 


HEAVY DEVELOPMENT 
COSTS CUT EARNINGS 
Then there are reasons in the gen- 
eral business conditions of the coun- 


No Reference in American 
Cyanamid Report to New 
try which appear to point to the pres- 
ent as a gocd time for a government 


Canadian Activities 
to test public opinion. The wheat 


crop and the promise of a godd mar- 
ket for it are the prevailing elements 
in this situation. There will not be 
a record-breaking yield on the prair- 
ies this harvest, but there will be a 
gocd one, and there is likely to be a 
a price for it. These things are 
ikely to make for better feeling 
among the farmers, and might con- 
ceivably help the Liberals to achieve 
in the West something of the suc- 
cess scored by Dunning in the provin- 
cial field in Saskatchewan. If the 
Maritime Previnces continue to swing 
to the Conservative column, a favor- 
able West would be a great boon to 
the Libera! campaign managers. 
Prosperity always helps those in of- 
fice, and that is likely to be the con- 
dition of the West this fall, but no 
one can say that such a condition 
would repeat itself next year. These 
are considerations that are close to 
the mind of the practical politician. 
and they point pretty strongly to the 






















































of those who did not “walk the plank.” 
,__ These coins came into general use 
in the colonies as a matter of conveni- 
ence, and contracts, even those made 
by the government, called for pay- 
ment in the coin in such common use. 
In other words they gradually became 
the fashion. The colonists still used 
the term shilling which was valued at 
so many to the dollar. This value was 
different in different colonies. In one 
it was six and a half, in another seven, 
and in New York eight to the dollar, 
hence the term York shilling or twelve 
and a half cents, which was often 
heard a few years ago. In California 
the dollar or peso of eight reals, was 
divided into four quarters which were 
eg known as ‘two bit’ pieces. 
n the t sta of the gold boom 
the “two bit” piece was the smallest 
coin in cirtulation, and when the ten 
cent piece was introduced it was 
known as the “short bit,” and the bal- 
ance the “long bit,” in making change. 
In Nova Scotia, which came under 
British rule before the fall of Quebec 
a different standard was adopted o 
5 shillings or 10 six pences to the dol- 
lar. They might, of course, have 
adopted the same standard as one of 
the colonies, but were like the 
“Mackays” in Noah’s time, they want- 
ed a boat of their own. This was the 
old Halifax currency, the ratio of 
which was $4.44 4/9 to the pound 
sterling. After the American revolu- 
tion the feeling in the United States 
against Great Britain and all her 
works was so strong that there could 
have been no chance of copying even 
the terms of coins from that coun 
and the decimal system was adopted. 
In Canada we had become accustom- 
ed to the American system of dollars 
and cents and as we have always had 
closer trading relation with the United 
States than with Great Britain, we 
naturally adopted the system in most 
general use in the trade we saw most 
of, as a matter of convenience. 
—A.B.B. 






















































American Cyanamio, with a Canadian 
plant at Niagara Falls, and which is 
reported as associated with contemplated 
zine operations in Nova Scotia, shows a 
fall in profits for the fiscal year end- 
ing June 380, though sales showed an 
increase, The profit reduction is due to 
the fact that heavy development charges 
were met by some of the subsidiaries 
out of earnings. 

Net sales for the year amounted to 
$9,516,215, compared with $8,853,614 in 
1924 and net profits on sales of $1,444,- 
175 show a reduction from $1,784,036. 
After adding miscellaneous income and 
deducting miscellaneous charges, in- 
come taxes and writing $234,887 off 
patents and licenses, net income for the 
year stood at $1,149,904, a decrease from 
$1,447,026. Adding the balance for- 
ward from the previous year of $1,- 
089,268 there was available for distribu- 
tion the sum of $2,189,172. After allow- 
ing sundry charges of $2,684, losses on 
disposal and abandonment of equipment 
of $7,845, reduction of investment in 
Amalgamated Phosphate Co. of $500,000, 
and paying dividends of $731,412, total 


Much Better This Year 


Canadian National Railways’ earn- 
ings show substantial improvements 
fcr seven months operations and fine 
work by Sir Henry Thornton and the 
operating staff is indicated. 

The gross receipts were $8,934,871, or 
6.63 per cent. below the corresponding 
figure for 1924, but operating expenses 
were reduced by $11,387,477, or 8.65 per 
cent., so that the net position stands at 
$5,667,287, an increase of $2,452,606, or 
76.29 per cent., as compared with th¢ 
first seven months of 1924, and an in- 
crease of 84.59 per cent. over the 1923 
figures. 

The favorable showing that has al- 
ready been achieved should be accen- 
tuated during the balance of the year, 
as an upward movement of gross earn- 
ings is now. proceeding. 

In the first three weeks of August, 
1925, gross earnings have shown an in- 
crease of $1,773,594, or 14.5 per cent., as 
compared with the gross earnings for 
the first three weeks of 1924. 

Summary of results for July: 


surplus amounted to $927,232, compared i i j 
Rev 90,370,816 19 senate < sone with $1,039,268 at the end of 1924. tO it te <i "A cousins trots 
Exp. | . 18,445,678 19,401,419 2 955,746 | sot “of Sisoo3 ioe got caes, total a8 | the business world that the politician 
eT ° aoe has his ear glued in these days of de- 
Net. . 1904041 685.251 1,980,600 | °f $4,596,882, against current liabilities] [5 What eee wane fs 


of $1,154,067. Fixed assets, less reserve 


Seven months: _ depreciation, are valued at $4,608,- 


Rev. . 125,914,357 134,849,228 x 8,934,871 
Exp. 120,247,070 131,634,547 x11,387,477 


Net . 5,667,287 3,214,681 2 2,452,606 


what is going on behind the fore- 
heads of the workingmen and work- 
ing women cf the country. When he 
realizes the widespread character of 
the demand that is arising for an 
ending of the present inertia and un- 
certainty, he will make all possible 
haste to put himself in line with it. 
This, after all, is the biggest sign- 
post which points the way to a gen- 
eral election this year. What the 
business man wants is a chance to do 
business. He is asking the political 
leaders of the country to grapple 
ecurageously with the big issues that 
face the country. He wants relief 
from the heavy railway defi¢its and 
the heavy taxes which are nullifying 
all efforts to bring about a return of 
prosperity. This is the strongest 
reason for an election this year, and 
the politician who has his ear to the 
eround is ravidly coming tc realize 
its force and its earnestness. 


CANADIAN WOOLLENS, 


LIMITED 


The directors in their report make 
o reference to the company’s Canadian 
plans. 


DRASTIC REVISION 
OF CANADIAN TAX 
SYSTEMS URGENT 


(Continued from page 1) 


as an example, are mounting year by 
year, and will require a greater rev- 
enue as the yong exvands, Can- 
ada has been living on the assump- 
tion that the increase in. population 
would take care of the tax and debt 
burden, but this theory should be 
carefully analyzed in view of the 
present static nature of our popula- 
tion, The question should be serious- 
ly ecnsidered by all administrators 
and tax bodies as to whether or not 
the present admittedly haphazard 
system of taxes will take care of the 
increasing expenditure as well as re- 
tiring existing obligations. 
Dependence on Special Taxes 

The difficulty is clear. The only 
apparent attempt at a solution is the 
addition of a myriad of special taxes 
of cne kind and another. 

The special tax is directed to take 
care of the particular piece of work 
to be undertaken. This is a natural 
and proper solution of the problem 
of taking care of special and new de- 
mands, but the old demands are also 
growing at an amazing speed, and it 
is in the interests cf all that a seri- 
ous attempt should be made to revise 
and adjust the present taxes to meet 
the new requirements. The policy of 





x—Decrease. 
z—Increase. 


Real Estate Stock 
Offering to be Made 


From Our Own Correspondent. 

MONTREAL.—Two months ago work 
on the new Chateau St. Louis Apart- 
ments in the city of Quebec commenced; 
next week, the preferred stock offering 
in connection with the project will be 
made. 

The Quebec Apartments are erecting 
the new Chateau St. Louis apartments 
and the construction work is being car- 
ried out by Anglin-Norcross. The build- 
ing is to be ready for occupation by 
May 1, 1926. 

Earnest Savard will offer 3,500 shares 
of 7 per cent. preferred stock next week 
at par. This stock carries a 35 per cent. 
bonus of common with it. . 











CALGARY’S POPULATION 
Caleary, Alta—Calgary’s population 
in 1925, estimated by the city directory, 
following a careful survey of the city, 
has been placed at 77,690, according to 
-x4 ~ issue which has just been pub- 
ished. 


Notice of Annual Meeting 


Notice is hereby given that the Annual Gen- 
eral Meeting of the Shareholders of Canadian 
Woollens, Limited, will be held at the Head 
Office of the Company, McDonnell Street, 
Peterboro, Ontario, on Tuesday, the Fifteenth 
(15th) day of September, 1925, at the hour of 
1.80 o’clock in the afternoon (Standard time). 
for the purpose of receiving the report of the 
Directors for the past year, for the election of 
Directors, for the appointment of Auditors, and 
to transact such other business as may be prop- 
erly brought before the meeting. 


— at Peterboro, the 29th day of August, 


WM. TINKER, 
Secretary-"reasurer. 





(In comparison with the same week last year) 
——————————_————_—_EEE 


EASTERN CITIES 
Week ending Week ending 
Aug. 21, 1924 Aug. 20, 1925 

















7 ee EO aN ray a 
. John, N.B. ...... 2,259, 192, e present government of the Un ‘ 
Moncton, NIB. -\.... "728,196 738800 | States is to reduce expenditure first,| Lhe Wabasso Cotton 
otawer ont...) “Gfetane “Cdasdes | accordingly. Tals would be an exeel-| Limited 
wa, Ont. ....... 361, : ccordingly. This w an excel- 
Kinewon, Gxt, \: “Meta Tar4ee lent startine point for Canada, and| “1 Pony? “Hm © 
Toronto, Ont. ....... 84,481,846 80,410,360 | her various taxing jurisdictions. 
Brantford. Ont. 1.2 Tar? RTD O8R PLAY SAFE BOTH WAYS Dividend No. 31 
rantford. Ont. ..... ’ 2 en o. 
ee" ae see ar Ess New customer to first trader: “What . ‘ 
Windsor, Ont. ...... 3,656,875 3,512.69? | do you think of the market?” NOnce is hereby given that a quar- 
Quebec, Que. ....... 5,194,188 6,006,223) First trader: “I look for an improve- terly Dividend of One Dollar 
ts te $217,085.627 $216,840.501 | ment in business and under such con-| (¢1 9) per share has been declared 


ditions I think it is going up.” 
New customer to second trader: 
“What do you think of the market?” 


Week ending Week endine 
Aug, 21. 1924 Aug. 20, 1925 
WESTERN CITIES 


on the Capital Stock of the Company, 
for the quarter ending 30th Septem- 


Fort William ....... 778,222 $ 669,333 ‘ . a 
Dae ce 40,946.076 40,481,202 | , (Cond trader: “We are likely to have | 1. 1995, payable on the 2nd of Octo- 
ancien 646297 726561 | 2 big expansion in business this fall 
ran tcc tcts*** g MOoE a go0'ges | Which means tighter money and under | ber, 1925, -to Shareholders of record 
Moose Jaw ......... 944.859 1,063,100 | such conditions I think the market is/| at the close of business on the 15th 
Saskatoon :......... 1,482,875 1,195,742 | going down.” ' f September, 1925 
price Diet steeeee aoaee eas New customer to broker: “What shall | P ’ 
Calgary .....0.-+:-- . 4,770,731 5,825,827 | 1. do? One tells me to sell and the other! By Order of the Board, 
Edmonton .......... 3.995.123 4,629,585 | tells me to buy.” 
Medicine Hat ...... 252,551 249,954; Broker: “Well, under the circum- JAS. R. RITCHIE 
‘ew Westminster ... rt 451.981 saeen am : — copper the advice of ~ 
SANCERVEE ceed eeedes oe =oee oth. what one trader tells you to Secretary- 
Victoria s.cc.csccsce 1,907,180 1,966,111 | boyand buy what one trader teils you ry-Treasurer, 
Total ...csssese+ $75,654,285 $79,576,092 | to sell.”—Wall Street Journal. 


Montreal, P.Q, August 18th, 1925, 
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THE EASTERN CAR CO., LTD. 


BONDS. 


Notice is hereby given that. The 
Eastees. Tet eres Ga ae 
rovisions of the Mo 9 
irst day of July, Nineteen Hundred 







and Twelve (1912), to secure the 
bonds of The Car Company 
Limited, will receive offers at 
Halifax Office up to noon on 





, 
the First day of September, 1925, 
from persons willing to sell the whole 
or any part of the bonds of the said 
THE EASTERN CAR COMPANY, 
LIMITED, purchasable by the Sink- 
ing Fund payment of $18,340.00. 
Parties offering to state amount of 
bonds and price delivered at Halifax. 
This Company does not bind itself 
to accept the lowest or any tender. 


THE EASTERN TRUST COMPANY, 


Trustee. 
Halifax, N.S., 
August 6th, 1925. 









































































TENDERS FOR PULPWOOD AND 
TIMBER LIMITS 
TENDERS WILL BE RECEIVED by the un- 










may ire 
situated in the fotlowing regions :— 
(1) The East and West sides of Lake Nip’ 
gon, Thunder Bay District. 
(2) The watershed of Kapuskasing River. 
District of 


(3) The watershed of Mattagami River, Dia 
triet of Coch b 











and Conditions of Tender, and Sale, apply t& 
undersigned. 






JAMES LYONS, 
Minister of Lands and Forests, 


e Toronto, Ont. 
N.B.—No unauthorized publication of this 

Notice will be paid for. 
Toronto, June 9th. 1926. 






























































































































tional 
Sader vattons otatenes of tar sane 
ee ee eee —— 
nds, specifying nm generally in their 
tender, and attaching a plan showing such 
n. 
In awarding will be 
given to the rail haul revenue to the Can- 
adian National Ra from the 





DOMINION GLASS 
COMPANY LIMITED 


ee 


Notice of Dividends 


eee 


Notice is hereby A see that a divi- 
nd 


dend of one a ree-quarters 
cent. (1%%) has been Gaclared’ am 
Company fer the euuceer cine 

pany for the q re e 
30th day of September, 1925. 


_Notice is also hereby given that a 
dividend of one and th rters 
per cent. (1%%) has been declared 
on the COMMON STOCK of the Com- 
arter ending the 30th 
day of September, 1925. 


——— 


The above dividends are payable on 
Thursday, the 1st da of October, 
1925, to Shareholders of Record at the 
close of business ‘Tuesday, the 15th © 
day of September, 1925. 


By Order of the Board. 


MERVYN OFFER, 
Comptroller and Secretary. 
Montreal, 20th August, 1925. 


Lake Shore Mines, 
Limited 7 


(No Personal Liability) 








Dividend No. 22 





NOTICE is hereby given that a 
arterly dividend of five per cent. on 
the issued capital stock of the Com- 
any will be paid on the 15th day of 
ptember, 1925, to shareholders of 
record at the close of business on the 
1st day of September, 1925. 


By order of the Board. 
Kirkland Securities, Limited, 
Secretary. 
Dated at Kirkland Lake, Ontario, 
August 17, 1925, ~ 





The Northern Mexico Power & 
Development Company, Limited 
Dividend Notice 


Notice is hereby given that a divi- 
dend of 7%, covering one year’s ac- 
crued dividends to 1st January, 1925, 
has been declared on the preference 
shares of the Company, payable on 
the Ist day of October, 1925, to share- 
holders of record at the close of busi- - 
ness on the 15th day of September, 


1925. 
T. A. SPOOR, Secretary. 
Toronto, August 24th, 1928. 
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minion Power and Transmission Com- 
pany is tearing up tracks from Bur- 
lington to Oakville; the City of Toronto 
is likely to abandon a line from New- 
market to Stromberg. Under present 
circumstances radial railways are 
misfits. Yet Ontario came closer to 
spending $100,000,000 on electric lines 
than any province ever came to any- 
thing without actually carrying out 
the work. Drury’s independent com- 
mission, that recommended against 
the construction, has been roundly 
condemned on right hand and left, but 
the few thousand dollars it cost were 
well spent. 


McCREA KEEPS BUSY 
NTARIO’S minister of mines, Hon. 
Charles McCrea, is outpointing 

professional Chatauqua lecturers in 
the number of his -appearances 
throughout the province. He is con- 
stantly lecturing on Ontario’s mineral 
possibilities, selling the province’s 
precious metals to the people. He has 
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weekly news , presenting in a popu- 
ruse Pe information respecting in- 
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Government 
Corporation — 
Public Utility 
Securities 


Baking and Milling Leaders 
Behind Canada’s Newest 
Bakery Chain 









does not conform to business 
e eee oe oed. Acceptance of advertis- 
ing will not deter the editorial department 
from making such comments a8 the situation 


Reading matter, oe. than — —__ 
meeti not accep 
oe edrertising “enless marked “Advertise- 
ment.” 
terial from news bureau sources sub- 
ined tor editorial purposes will be published, 
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MONTREAL, Southam Building, Murray R.| carried the story of Ontario’s mines 
a in; tena 810 Confederation Life} abroad as well : 
Building: NEW YORK, Room 1606, 1133 ae ° 2 ¢ 
Broadway ; CHICAGO. Room 1004, 168 North This is good work; mineral devel- 







Michigan Boulevard; GREAT BRITAIN—Lon- 


a Somees Se aint beleabe. Lad opment is impossible without the pub- 
* B. J. Dodd, director. ” 


licity that brings capital. 




















The detailed circulation statement we sub- 
mit is the sworn finding of the Audit Bureau 
of Circulation, the recognized eaten 


THE WESTWARD FLOW 


_ Sama pete nee hopes to ship 100,- 
000,000 bushels of this year’s crop. 
This would about double the city’s 
previous record in grain shipments. 
Six years ago Vancouver was not ship- 
ping a bushel of grain. 

Other cities on-the coast will par- 
ticipate in grain shipments as they 
acquire the necessary facilities. 

Thus has the Panama Canal and the 
awakening of the Orient changed the 
flow of trade. 


- 





















W. C. SHELLY, JAMES STEWART D. A. CAMPBELL, 
re nae been Ane Shelly Brothers’ bakeries President of Maple Leaf Milling Company, who General Manager of Maple Leaf Milling Com- 
general manager of Canadian Bakeries, He is ¢comes president of Canadian Bakeries. Mr. pany, who is to be Canadian Bakeries’ vice- 


a Vancouverite. Stewart lives in Winnipeg. president. Mr. Campbell’s home is in Toronto. 














































eireulation to the A.B.C. Inspection. 


THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER 


TORONTO, AUGUST 28, 1925 


provide raw material for the years to — 
come—to begin a system of profit. — 
sharing for all his employees, ° or 

To-day, he is the largest producer 
of hardwood flooring in the entire 
British Empire! 

Frank Kent takes jist pride in the 
fact that he has built up a Canadian 
organization which is the largest in- 
dustry or its kind cver which the 
British flag flies—but this pride is 
not for his own achievement—it is 
because he has been able to do his 




































Jerry Robinson, Winnipeg = A730 Be Shening 


M h I B 84 Jerry Robinson is a great believer in 
erc ant, S uSY at advertising. He ran several announce- 

; aon ; ments in the local press before open- 
Has Been Selling Merchandise in the West Since 1878 —| ing his store and down through the 


RAILWAY EARNINGS 
a= may congratulate Sir Henry 
Thornton on the improvement in 
C.N.R. earnings and at the same time 
realize that the improvement is only 
a short step on the way of a solution 

















































MONEY WELL SPENT 


































. ER : hil ae ° sg: * ° 
ee broad government railway prob- tens eee se ieee § og - Adopted Sound Principles at the Start 43 years of his successful merchandis- os t — oe of the indus- 
ore improvement of $2,500,000 in prevention and fire protection facili- SESE tit . ee a eee = a sci so-loyal and = useful a pts . 
nae ties and the underwriters grant lower By ERNEST A. MOORE. aera ee teens oe hie freed: | Like all men who have really ac- 







seven months’ earnings is an operat- 
ing achievement and should receive 
full recognition as such. But it does 
not go far in offsetting the continually 


complished things, this Canadian in- 
dustrial leader. whose products are 
shipped to the United States, t- Eng- 
land, Australia, South Africa, Egypt, 


fire insurance rates. In a few months 
the investment in better equipment 
has been saved many times. 

The advantages of proper fire pro- 


whom everybody knows and ad- | Robinson store was one of the first in J. = 
mires. He is one of the city’s| Western Canada to encourage early OPEN 


olaest citizens and is often pointed to| closing and in the year 1890 com- 


Tic is a man in Winnipeg, house furnishings departments. The | P@P®™*: Here is a copy of his first ad: 

















In a few days 










$100,000,000 annually. 

The improvement is not great 
enough—and probably under present 
conditions could not be made great 
enough—to side-track discussion of 
broader solutions. 










- increasing investment of the Dominion . . by his friends who know him well as | menced its present laudable policy of France and South America, is - ~~ 
government which now nears two bil- tection from the one standpoint of | the most successful independent mer- | closing early. This was the result of DUNDES BLOCK tially simple in maaner-the aa ue 
lion dollers and which is growing— | ‘°¥*T a appre gers Se se = =. in me city se _ ae ae West- | rE mameoet senna for with a fiset class stock of plicity and geniality of presence ee 

; vious that it is peculiar that more at- | ern Canada’s really outstanding mer-| his employees, whom he has always DRY GOODs! which comes with the utter confide ol 
according to the senate—by sbout tention is not given to the subject in | chant princes. thoroughly appreciated. ——-- of aims achieved. - ma ; 


Canadian communities. There is need | This man is Jeremiah Robinson, fa- To-day the Robinson business is JERRY ROBINSON 
for more and better educational work oe = ee the | carried on aie a greatly -enlarged/ This continued for a.few days, to 
among municipal councils, community departenant sae ee onhae the (1 coin Rivet oe Pitt haa gy abe be revised thus: 

leaders and business men to show the | name of Robinson & Co. ‘and the 300 feet between these two JERRY ROBINSON 

economy of investments in fire appa- Jerry Robinson came West away | avenues. The building is three stories Sees a that page pe 
ratus. back in '78 from Mitchell, Ont., where | high. The Robinson store is advertised | his new ndieiinad. ee Main Street, ge 


Parents Were Pioneers 
This is his story: Born in Bowman- a 
ville, forty miles east cf Toronto, fif- 
ty-nine years ago, his nearly three- 
score years set lightly on him. 
“My parents were British,” he tells 











































































pone 7 a et . me, “Canadi i ho di 
AN EARLY ELECTION poche ag gedit Rat + pede GP Bane poreee hvper  Bagb i TUESDAY, 11th INST. att ia Siebenlage’ amis Secunia 
USINESS men are diffident about ANOTHER FOOLISH IDEA ao tien one io wae te in Que- ieee otote *h aa < = ids in when he will be prepared to show j|‘clear the road and bridge the ford.’ 
publicly expressing opinions on ‘TORONTO city would be very wise | bec, but had gone to London at an | eonjenction with = local theatte in gee ge no Early orphaned, I was forced to wrest 
political matters. That is why so lit- to keep out-of the taxi-cab busi-/| early age. Emerson, Man., was the! spring and fall. This is only one of a my living from the forests, for upon : 


my shoulders devolved the re- 





And on his opening day, this: 









ness. This has been proposed by the | scene of Mr. Robinson's initial busi- | many merchandising features which 



















tle demand has been heard from com- ; ibili 
; . ae 78) yale J ; so ty for the upkeep of a 
-mercial and financial circles f Toronto Transportation Commission, | ness activities in the West and he car-| the store carries on throughout the een Sone Selec ith m 
ae election Bat there fe mo one which evidently considers that it was | Tied on a successful dry goods business | year. Another is the annual Baby Has oa wae oe of Pty of enct pey tira romeo Wieh ma — 
school. Until the path of life was == 


there for four years until he was | Show, also held in conjunction with a ; ’ 
burned out. He moved his business in- | theatre, and at which this year some — -" Subatibiens — 
terests to Winnipeg, then a fast-grow- | 984 babies entered. Sosedentindie 


appointed to get a monopoly of every 
form of public transportation in Can- 


in the minds of business men gener- 


ally on the subject. They want an clear for these youngsters I worked 


in the bush, cutting and skidding in 










immediate election ada’s second city. ing western town. Although this fire| ¢ 

. : _ ire | Cash and Credit, But Mail Order | All Departments Full d C lete, ss 
One important reason for an early | _1n Toronto, the movement should be | may have looked at the time like dire | The ‘ann carsion On @ ctab. ond with the Very Latest Styles and tas vhen t caareel: frome say sodas 
election is the fact that an overhang- | #@y from the city in business rather | misfortune, succeeding events have | credit business; and has no mail order Novelties. ionship with the native hardwoods I 











than in the direction of more public | shown it opened the way for its vic- 


ownership experiments. At the pres- tim’s big opportunity. It sent him to 
ent time Toronto city carries on the | Winnipeg, where he opened up a small 


knew so well—the basswood, maple, 
oak, birch, beech, ash and cedar— 
(lordly specimens of which now sur- 


trade. Mr. Robinson appreciates the 
small town merchants’ problem, for he 
was one himself once and he believes 


ing election campaign is always a 
- hindrance to new developments. The 
uncertainty as to the national policies 


Goods Have Been Bought in the Best 
Home and Foreign Markets for Cash, 
and Marked to Sell at Prices That Will 





























































5 ; : ‘ dry goods store in the Dundee Block, : : : . 
that are likely to follow the holding following businesses: Main Street, on the very site where wiaine — a people of Suit Everyone. ee 5 a mie — > 
of the election is a factor that depress- Land development. to-day stands his big ‘store, a living Al ie & Cuvirens, JERRY ROBINSON ilcrest) it was to Deccme an ap 
ceaal H coal d Sight seeing "buses. menement t0 ‘tls ebliien. chevabemne though now at the mature age of 373 Main St prentice in a Toronto furniture fae- 
es business. Hence, business men do Sientele weer aiealy. Sen y.§ “’ | 84, Jerry Robinson still takes an active ; tory at $2.50 per week. " 
not like delay on such an important ee BY. : part in the business which he has “But I knew and believed in hard- a 
question as an election. cor cs y- bit Chose a Strategic Corner _ | built up; going to the store every day | single room, some 25 feet wide and 70 | wood flooring and soon, with a bor- : 
Meth on tetene te that there is no — ren cg Perhaps a better site for a retail; and personally acquainting himself | feet deep, that he rented from the | rowed capital of $100, and hustling 
decisive power held by the present musement park. business could not have been chosen, | with the hundred and one features of | owners of the then new and palatial | for orders cn a bicycle through the 
government. It would be better if Interurban railways. situated as it is at the corner of Por- | the business. Often he will stand at | Dundee Block when he first came to | streets of Toronto, I started into 
Retail stores. tage and Main Streets, which has been | the head of the four steps leading | Winnipeg. business for myself and have been 










those who held the reins of office held 


> . ” 
such power. A majority of one in the my own’ boss ever since. 


A Factory at Meaford 

Kent’s first factory was at Mea- 
ford. He chose it because of its fine 
water-shivping. facilities. Here, with 
ideals cf real service based on qual- 
ity and honest workmanship. and 
permeated with the aggressive spirit 
and the courage of its leader, the 
business began to make itself felt as 
a real factor in the industrial devel- 
opment of the Dominion. 

“Then,” he says, “suddenly disas- 
ter came. That dread foe of those 
who deal with timber assailed me and 
the Meafcrd factory went up in con- 
flagration with a loss of $100,000.” 

What a call to renewed battle that 
was! One can imagine the tight- 
pursed lips and the determined chin 
of Frank Kent as he surveyed the ex- 
pensive ashes. I don’t think we need 
to go.into details here—let us merely 
say that Meaford is rebuilt. — 

In such fashion does industrial op- 
timism hazard new fortunes on the 
ruins of the cld! : 

Mr. Kent js a Rotarian and applies 
Rotary principles to his business. 

“It was ‘Service before Self,’” he 
says, “that led me to see that our 

(Continued on page 11) 


There are probably more, but it is the business heart of Winnipeg since | from the main to the second level on What a tong cry from that little 
difficult to follow Toronto’s many the days of the Red River carts. This | the ground floor, and gaze out toward | business to the big establishment of 




























MELLON ON TAXATION 
AN AMERICAN writer speaks of 
Andrew Mellon, secretary of the 
United States treasury, as the ablest 
financier since Alexander Hamilton. 
Certainly, Mellon, who is the head of 
a half a billion dollars of private en- 
terprises and who has applied busi- 
ness judgment to running the United 
States treasury, will ever be highly 
ranked among the financial states- 
men of the world, 

Mellon insists that taxation is not 
a political. but rather an economic 
problem. He declares that tax legis- 
lation must be framed in accordance 
with fiscal conditions. He believes 
that taxation should be arranged to 
keep money at work; that taxation 
should never be a burden, 

When taxation becomes burdensome 
money stops working. Wealthy men 
do not suffer from heavy taxation so 
much as ordinary folk. Wealthy men 
ean find a highway of escape in tax- 
free bonds. 

Mellon’s philosophy of taxation is 
applicable to Canada. 






















VALUATING THE C.N.R. 


OW much are Canada’s national 
railways worth? One prominent 
business leader has stated that they 
are not worth a dollar, even if Can- 
ada were to assume the entire pres- 
ent liability in connection with them. 
Another equally prominent business 
leader, who is in a position to make 
a careful estimate, states that Canada 
could find a market for the lines at 
- about a third of its present invest- 
~~ ment. This could be roughly figured 
at about $600.000,000. The figure 
seems reasonable, for with improved 
condiitons and the curtailing of ser- 
vices that are duplicated in one way 
or another and with savings in other 
directions, the national lines ought to 
be able to earn some return on an 
investment of a few hundred millions. 
Sir Joseph Flavelle first suggested 
a recapitalization of the Canadian Na- 
tional lines on the basis of earning 
power. Sir Henry Thornton has made 
similar suggestions. The Senate com- 
mittee on railways considered it a 
necessary preliminary to a railway 
merger. 























; By HECTOR FULLER in “Success.” 
é be. armistice was declared! reeking with their untouched wealth 














Canada, who had given 400,-| of oak and birch and spruce and wal- 
000 of her best young men to | nut. 
the firing line—had raised $350,000,-| Said a prominent Canadian hard- 
es by yi a aoe loans— | wood dealer: ‘ 
ad vot 900,000, or war pur-} “Any man who buys hardwood 
poses—and had loaned $250,000,000 | this critical period on d fool!” 
to the Imperial treasury, heaved a| That was the opinion of many men 
sigh of relief. ae in the business, both in the United 
But few, even the most cptimistic | States and Canada. But Frank Kent 
sons of the Dominion, thought that|has always backed his own judgment. 
the time had arrived -for Canada to|He found everybedy willing to sell— 
come into her own. so he bought and boucht and bought! 
One Toronto man, who had earned Relieves in Canada’s Future 
from his asscciates and his employees The reward of his firm belief in 
the affectionate title of “the business | the future of Canada is the entire re- 
sport”—Frank Kent—thought differ- | habilitation of his company—the abil- 
ently. At once he started away from |jity to pay off all its outstandine 
the cities—out to the virgin forests 'bonds—to buy .new timber limits to 


Why Frank Kent Believes in Work 
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house does not give a government business activities. To date it has kept is but one of many examples of Jerry | Main Street, over the heads of the| to-day, in the ownership and direction 
prove contentious. business as well as manufacturing. It | during that time there was built up| stand.” But what a difference be-| and Col. J. Y. Reid. But how deserv- 
The demand for an early election is has also stayed out of the taxi busi- | a trace any merchant would be proud | tween the store of to-day and the! ing! 
not a political demand. It is the de- | Re8s and should continue to stay out. of. He made quality and service, two 
‘ ss 
Service, in all its branches, has also | / \ R Wh Appl 
played its part in building up this otarian O 1€s 
business. From the earliest days, the 
whether they purchase house furnish- 
ings or only a spool of thread. The 
attitude has always been taken that 
first. ° 
Favored Early Closing 
In 1890 larger floor space was need- 
original site. The walls were taken 
out, but the posts marking where they 
stood are still in evidence. In this 


complete confidence and it prevents 2 Robinson’s foresight. For eight years | incoming throng, still literally and ac-| of which he still stands, associated 
action on questions that are likely to | °Ut of the ferry business, the gas | business was limited to dry goeds and | tually “doing business at the old/ with his able sons-in-law, W. P. Moss 
a good old principles of a well-run busi- 
mand of business. ness, his business objectives. 
t a 7. 
Robinson store has endeavored to be | R Vy M I } \ B 
of special service to its customers, O ar aX to USINESS 
the customer is right and every em- 
ployee is asked to put the purchaser 
ed to house the growing business and 
so adjacent stores were added to the 
year a ready-to-wear department was 
added and in turn grocery, china and 
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$50,000 
City of Edmonton 


. 514% Bonds 





































Among Under-Privileged Boys 


EDITORIAL NOTES 






















































































One thing is certain; Canada does +o baie Y HIS own choice, b : rs 945 
not know what its railways are earn ets oy Bi. deeply istesetied tat neabes ~ the eee, ‘ Due June 15th, 1 
autte: aily News has just published a u welfare of "he eoanin ~ “GQ e miles rom Toronto is . Yi Id 

page edition, the world’s record in Mr. Kent is director of t ° West seonied aha i aaamnet Camp,” Price 101.21 to Yie 
ications. s 7 1 . wi oys from t c fif- 

ONTARIO’S NARROW ESCAPE ae ee cies eer ee aa Oe — oe of teen years of a wha. ae cucke 5.40% 

. A none motors along Ontario | would run day and night for ten days Toronto Rotary Club. rere _ crtereaee etween the mor- Payable Canada and 
highways, near the larger cen- | to make the amount of paper used in “There are no really bad beys,” ide ik “ge city’s streets and the oF 
tres of population, see much evidence | that one edition. says this keen business executcr, are given me el te e = a New York 
to confirm the good judgment of ex- *“ * * jo has two fine lads of his own. clean, upstandin ahaahéad. te 
Premier E. C. Drury in calling a halt| THE GLOBE, Toronto, criticizes The a here are only boys who are un- successful has been this work J L G d & Co 
to the radial railway construction pro- | Financial Post’s reference to national 7 eereeee and who, for lack started by Mr. Kent — and. so -L. Goa . 
—— promulgated a few years | loafing. It does not consider there is ek A eee mbaniee a ma oe ene - making good citi- Limited 
ago. Motor trucks carry heavy loads | any loafing in a country that is busy ; zens out of prospective bad ones - 
of freight from city to city; ’bus lines | producing one of the greatest crops on | in ieitncin ty tip’ Wek sees “aie who is with Jndge Mott cf Se daveue ian padaatals eg ack ont ee i. 
handle pedestrian traffic and inter-| record. But that same crop of 350.-| °w 84 years of age. The article herewith| Court and such of the lads as he large ] a ee Dominion Bank 
urban electric 1i find traffic hard +1_ | Was written by Ernest A. Moore, of the West-| ger scale and is now building a 
¢ lines find traffic hard | 000,000 bushels would grow to a bil-| ern staff of the MacLean Publishing Company eems worthy of a better chance farm-home near’ Bowmanville Building 
to get. Grass grows through the steel | lion if Canada had an immigration | % one of a series of on Canada’s; We take hold of. Instead of send- Ontario, that will accommodate Toronto 
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leading merchants, appeari i 
a 2 ome mg in Dry Goods 


of the Toronto Eastern line; the Do- policy that would bring us people. ing them to prison or to a deten- pewees two and three hundred 
ys. 


tion home we take them to the 
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Early Maturing 
Securities 


Securities which will mature in a few months, or up 
to two or three or even more years, can often be 
exchanged for some unusually attractive issue which 


may give the investor: 
1. A higher income. 


. A long-term security. 


. A more marketable security. 


2 
8. A better grade of security. 
4 
5 


. An additional profit due to some exceptional 
or special condition like exchange, or place 


of payment, etc. 


Maturing securities, if promptly exchanged, will 
keep the funds employed without a break, and not 


only conserve but tend 
holdings. 


to build up investment 


Write us for suggestions as to any 


early-maturing securities you hold 


and might 


like to 


exchange. 


A. E. AMES & CO. 


LIMITED 


Business 
Established 
1889 


63 KING STREET, W., . 
TRANSPORTATION BLDG. MONTREAL 
BELMONT HOUSE . . VICTORIA, B.c. 
LONDON BLDG. - 


TORONTO Investment 
Securities 


VANCOUVER, B.C. 


11 WALL STREET - - . - NEW YORK 
GRESHAM HOUSE, OLD BROAD STREET 
LONDON, E.C ENG. 








Penman’s 

J. J., Quebec.—What is your opinion 
of Penman’s? 

Penman’s Limited is a well man- 
aged company in a sound financial 
position. The stock market record of 
this company has been good and some- 
time in the future it is expected that 
the stock will be split up and the 
returns to the shareholders in this 
way will be augmented. We consider 
it a good buy. 


Vipond 

Reader, Quebec.—I am advised by a 
friend in Timmins who is evidently 
close to the management to buy Vipond; 
that it is another Lake Shore. What 
is your opinion as a speculation or an 
investment? 

We think your friend from Tim- 
mins has given you good advice. We 
have been recommending Vipond as a 
buy for a hold for considerable time. 
Its ore is not quite as rich as Lake 
Shore’s but above the average. 


Sugar and Bread 








F. H. 
any information you might give me on 
Atlantic Sugar common stock. 

Do you consider it a fair speculation 
to buy on margin at the present price 
for a short hold? 

Also would you consider Canada 
Bread common a fair speculation pur- 
chased the same way at present price? 

Atlantic Sugar at present owes its 
creditors some $3,000,000. It is hoped 
that by the end of the present year 
all the creditors may be induced to 
accept securities in the company in 
lieu of their claims. : 

Should the creditors accept this 
settlement, it would most certainly 
move the stock upwards. On the other 
hand, if only one of the large creditors 
made some move to collect his debts 
it might have a bad effect on the stock 
market prices. At the present time 
the company is doing well. The ex- 
port market for sugar has expanded 
very much during 1925, and although 
it is said that there is not much 
profit in this end of the business, yet 
it keeps the company working at cap- 
acity and in this way reduces over- 
head. The question whether the stock 
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Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which ease only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


Ontario.—I would appreciate}. 












will go up or down really depends on 
whether the company’s debt for raw 


sugar is funded or not. At the pres- 
ent time the prices have moved up- 
wards due to the better business which 
has been experienced. 

The new common of Canada Bread 
is well regarded as a_ speculation. 
You will do well to study the annual 
report which will be reviewed at 
length in The Post, August 28 issue. 


B. A. Cobalt Mine Ltd. 


G. A. L., Montreal—I would be glad 
if you would give me any information 
re British American Cobalt Mines Ltd., 
a Toronto company which was operating 
in 1909. Is the stock of this company 
now worthless? 

The index of Ontario Department 
of Mines covering the years 1891 to 
1916 fails to show any such company 
as British American Cobalt Mines 
Ltd. British American Silver Co. is 
the only name of the kind in a silver 
mine, 








Steel of Canada 

Investor, Quebec.—I am _ considering 
the purchase of Steel of Canada. What 
is your opinion of the stock? 

Steel of Canada, both common and 
preferred, are well regarded. At the 
present time, investment income is 
about equal to the preferred dividend 
while total earnings in 1923 were 33 
per cent. and 1924, 27.67 common 
earnings in 1923 were 14.87; 1924, 
11.66, with 72 paid. The company’s 
working position is excellent. At 90 
the common yields 7.73 and at 111, 
the preferred yields 6.30. 


English Electric 


M. H. R., Florida.—Would it be pos- 
sible for you to give me any data as to 
the present position and outlook of 
English Electric of Canada? 

English Electric is doing better. At 
the annual meeting held early in the 
present month a 2% per cent. pay- 
ment was made on the preferred ar- 
rers. Gross and net earnings are up 
and the prospects generally are 
brighter, especially as the company 
has entered a couple of new fields 
that should be productive of consid- 
erable business. 

The last annual 





showed 


report 





Why Save 


Dp» you ever sit down and analyze 
to save money? What, for instanc 
you or could induce you to put away a 


regularity? 


Most of the motives when boiled down 
There is much power in money, 


of power. 
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pre en of $95,092 as compared with 
75,659 for 1923. The working posi- 
tion of the company has also been 
strengthened. 


Echeos of Russell Scott 


Reader, Oshawa.—Can you give me 
any information as to whether Credit 
Alliance Financial stock is good? This 
stock was put on the market by the R. 
T. Scott Co., but I understand it was 
later amalgamated with Manufacturers 
Finance. 

Shares of Credit Alliance Financial 
are exchangeable for share of Manu- 
facturers Finance on a share for share 
basis. The charter of Credit Alliance 
Financial has been surrendered and 
the company wound up. The only way 
the old stock is of value is on the ex- 
change. 


Municipal Bankers Bonds 


Avonmore.—I hold a block of Munici- 
pal Bankers’ Bonds, 5% per cent., and 
also some 6’s. Do you consider this 
good security? Are they salable? 

Municipal Bankers bonds are well 
regarded. There is a fair market for 
them. We should suggest that in the 
event of you wanting to sell you might 
get in touch with the company which 
might be able to put you in touch with 
a better market or place them for you. 





Don Rouyn 

E. R. M., Ontario—Two months ago 
I bought Don Rouyn at 31 cents, and it 
is now selling at 25 cents. Should I 
sell and take my loss or hold? 

It is difficult for anyone to predict 
the market on Rouyn shares which 
have been fluctuating rather widely. 
The only point we could make is that 


the mining market at the present time | time goes on you will receive an in- 


is rather low and if predictions of a 
better and more active market for the 
fall come true, it may be that prices 
will go higher. 


Ontario Steel 

J. J., Quebec.—Do you _ consider 
Ontario Steel Products a good buy? 

The Ontario Stee] Products Com- 
pany is an ably managed concern 
which was formed to take over two 
long established businesses; the Gan- 
anoque Spring & Axle Company and 
the D. F. Jones Manufacturing Com- 





pany. 
In 1920 the company put into oper- 
ation the Central Spring Company at 
Oshawa which manufactures a high 
percentage of the springs used in 
automobiles in this country. 
Indications all point to the fact that 
the business of this concern will show 
a steadily increasing profit. Of course, 
shareholders need not expect any im- 
mediate increase in the dividend rates. 


Three Power Stocks 


Quebec Investor.—What is your opin- 
ion of Montreal River, Shawinigan and 
Quebec Power? 

Re the three power stocks, Montreal 
Power, Shawinigan, an Quebec 
Power you have chosen, these three 
companies are all closely associated 
and the future looks bright. At the 
present time the stock in all three 
companies is selling very high—per- 
haps there may be some little re- 
action. However, if you are pur- 
chasing stocks as investments and not 
for a quick turn, you can safely put 
them away in your safety deposit box 
with the practical certainty that as 





Alberta Succession Duty: 
Applies Only in Province 





Consequently There is no Doubling of the Tax on Alberta 
Estates—Inducement to Capital to Invest in That Province 


For purposes of classification, succession duties of the provinces have 
been divided into: those applicable only within the province; those applicable 
in provinces having wide reciprocal arrangements, and therefore little dupli- 
cation: those in provinces just beginning to make reciprocal agreements, 
and those where no reciprocal agreements have been made. Alberta’s legis- 
lation is the only example of the first class, and is dealt with in some detail 


in this article. 


in the succession duties levied 

upon an estate by the various 
provinces, three methods have been 
adopted. The first is to attach nc 
duty whatever to property outside 
the province. The second is to al- 
low the duty paid on assets outside 
the province to be deducted from the 
value of the estate, where no 
reciprocal arrangement exists. The 
third is that where another province 
has entered into a reciprocal arrange- 
ment, the duty charged in that other 
province may be deducted from the 
duty figured by the® province of 
domicile, as due to it on the whcle 
estate, provided the rate in the other 
province is not greater than that in 
the home province. 

Alberta stands alone in the first 
ee a succession duty only 
upon that portion of an estate situ- 
ated within its cwn boundaries, This 
is a matter in which any investor is 
deeply concerned. The day of indis- 
criminate investing has passed. The 
shrewd business man as learned 
that there are other, faetors besides 
actual earning power to be taken 
into account in building wp an estate. 
He has learned to take note whether 
his assets are Icecated in a state or 
province which has a high succession 
duty—whether, by chance,*his estate 
is so distributed that several cf the 
provinces each take a toll so that at 
his death, his dependents may suf- 
fer a material depletion of their. in- 
herited income, No little actual] hard- 
ship has resulted from such a situa- 


T: PREVENT undue duplication | 


tion, even in recently probated 
estates. , 
Since Alberta’s succession duty 


legislation applies cnly to property 
within the province, it may be con- 
sidered the least complicated. The 
property of a decedent who had re- 
sided in the province of Alberta is 
subject, when passed on, to a suc- 
cession duty based on any one, two, 
or aH, of the following considera- 
tions: 


 . sy 
Money? 
the motives that induce people 


e, are the motives that induce 
portion of your earnings with 


will form the single essence 
power for g and power 


for evil. It is, perhaps, unfortunate that so much preaching has been 


done about the evils of riches and 


so little common-sense talked about 


* the comfort, peace of mind and good works that can result from 


thrift, saving and investment. 


If you ever have occasion to talk saving and investment with some 


one, talk along the line of the power of money, 


a ready listener. 


Money in the bank or in investments 
take advantage of business opportunities t 


who has not saved. 


if you want to find 


ives a man the power to 
at must pass by the man 


ives people the power that was contained in the secret 
sayutocy of'the oats carpet; to travel the world and see the beauties 


of other countries. 


z 7 P il be 
ves people the power to say how their children sha 
score share they shall be started out in life. 

Money gives people the power of buying the comfort and content- 


nd good lepoks. : 
ment of a, Sek onde oa aes power of more effective work 


makin 
for others. 


Money won't wer 
properly used, it will 
And hat is the why of thrift. 


your way into the 
gain you many of the 


It gives men the power of 


Kingdom of Heaven but, 
kingdoms of the earth. 





This is the second of a series 
of articles on succession duties in 


Canada, 


a, The net value of the 
of the deceased; es 

b. The place of 
beneficiary; / 
_¢. The degree of, or the absence of 
kinship of the beneficiary. 

In determining the net value cf 
the estate the aggregate value is 
taken at the time of the death of the 
deceased, reasonable allowance being 
made for funeral expenses, and for 
bona fide” debts and encumbrances, 
with certain well-defined exceptions. 
Where the net value of the property 
does not exceed $1,000 there is no 
duty. In the case of property pass- 
ing to the immediate relatives, such 
as parents and randparents, hus- 
band, wife, son-in-law, or daughter- 
in-law, if resident in the province. 
there is no duty unless the estate ex- 
ceeds $10,000. In the case of a sol- 
dier’s property, under similar condi- 
tions, there is an exemption of $25,- 
000. In the case of property be- 
queathed for religious, charitable, or 
educational purposes, there is exemp- 
ticn up to $2,000 for any one purpose. 
Insurance which has been taken out 
for the express purpose of paying the 
succession duty is exempt to the ex- 
tent of the duty payable. The rates 
applicable will be found in the at- 
tached table. 


Evasion Guarded A gainst 


Special clauses are appended to the 
act to »prevent evasion. Property 
which has been distributed voluntar- 
ily in anticipation of death, and for 
the purpose cf avoiding the succes- 
sion duty, will become subject to the 
tax on the death of the giver. Only 
when such a transfer is a “bona 
fide” gift, and has been made at least 
two years before the death of 
the giver, is it exempt from the suc- 
cession duty, and then only under 
certain conditions, Annuities are sub- 
ject to the duty as is also insurance 
on the life of the owner of the estate, 
when the policy was “effected by 
such person on his. life, and was 
wholly kept up by him for the bene- 
fit of an existing cr future donee, 
whether nominee as assignee, or a 
part of such money in proportion to 
the premium paid by him, where the 
policy was partially kept up by him 
for such benefit.” Other clauses are 
directed to prevent evasion of various 
forms. 

Alberta’s successicn duty thus ap- 
plies only to Alberta property, a fact 
which increases the advantages of in- 
vesting in this province, and of using 
it as, or. making it, the domicile of 
capital and of estates. The rates ap- 
plicable in Alberta follow: 


residence of the 
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$ 1,000 to $ 2,000 ee é 1 2 
2,000- 3,000 2 4 
3,000— 4,000 3 6 
4,000- 5,000 «s “ 4 8 
5,000— 10,000 - ly 5 10 
10,000—- 15,000 uy 1 : 5% 11 
15,000— 25,000 i 1% 6 12 
25,000- 50,000 2. 2%, 7% 12% 
. 75.009 2% 3 10 14 
75,000— 100,000 3% 4 11 15 
100,000— 150,000 4% 5 11% 16 
150,000— 200,000 6 5% 1 17% 
200,000— 300,000 56% 6 12% 20 
300,000— 500,00 6% 7 12% 22% 
500,000— 750,000 S 814 12% 2 
750,000— 1,000,000 8% 9 12% 27% 
1,000,000— 1,500,000 $ «610 3 0 
1,500,000— 2,000,000 10 11 14 82% 
000 


Over 2,000 1k 12 15 85 


*An additional schedule applies where 
vidual shares exceed $25,000. 





creased return. The securities may 
easily show the same market enhance- 
ment in the future that they have done 
in the past. 





Standard Trust 


Sask. Inquirer~—Can you inform us 
as to the financial position of the Stand- 
ard Trust Co.? 


The Standard Trust Co. has suf- 
fered during the past tew years from 
the depression in the West, and the 
generai losses on mortgage invest- 
ments. These losses have been due 
more to delayed payments than any- 
thing else, and this is no reason to 
assume that the company will not in 
time recover much of the ground it 
has lost.- Its earnings record before 
the war was very satisfactory; the 
company is very well managed and 
its position is sound enough to per- 
mit of its clearing through such diffi- 
culties. Last year about 3 per cent. 
was earned on the stock, but this, of 
course, is not sufficient an amount to 
permit of the safe payment of divi- 
dends. We would presume that a 
conservative policy will be followed 
by the company in regard to divi- 
dends and that these will be withheld 
for some time. 





Brompton 


B. S., Ontario.—Your letter in reply 
to mine in which I made certain in- 
quiries regarding Brompton Pulp and 
Paper is to hand for which I[ thank you. 
Would you be good enough to give me 
information on one more point? At the 
special meeting of the shareholders held 
in 1920, at which the common shares 
were divided into double the number 
of no par -shares, 70,000 additional 
shares were created which were in the 
treasury at the time of the arnual re- 
port in October, 1920. Can you tell me 
please if these shares have since been 
sold by the company, and if so whether 
they have been sold within the past six 
or nine months? 

At the present time the Brompton 
Pulp and Paper Company has out- 
standing 140,000 shares of no par 
value. The authorized capitalization 
in no par value commmon shares is 
210,000 shares, 

In our issue of August 21 there is 
a long article on Brompton which 
will interest you. 


Maple Leaf Milling 

Reader, Montreal.—As a shareholder 
of Maple Leaf Milling Co. I would like 
to know how many shares this company 
has in Canada Bread. I was told that 
the company had sold most, if not all, of 
their bread holdings, but I cannot find 
in any report of, Maple Leaf any refer- 
ence to the sale or what price they got 
for the shares. Would you let me know 
this information if possible? 


The annual reports of Maple Leaf 
Milling do not show just what the 
company’s holdings in Canada Bread 
are. Investments are bulked in the 
report. However, it has been reported 
that the holding consisted of 13,000 
shares of the old common. This will 
mean that the company now holds 
13,000 of “B” preferred, value $1,296,- 
666 at the present market and drawing 
$7 per share per annum or $91,000 a 
year, and 13,000 shares new common, 
no par, paid as a stock bonus, value 
5942 at present market, or $767,000. 
We doubt very much if a share of this 
stock has been sold and would suggest 
that you read our review of Canada 
hag published in our issue of Aug. 
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impson Mail Order 
Change Given Denial 

It is learned from absolutely re- + 
Jliable sources that the sale of the 
mail order business of the Robert 
Simpson Co. te a well known whole- 
sale dry goods house is not contem- 
plated. This interpretation was 
placed by wholesale circles upon the 
recent appointment of David Gibson 
as general manager of the company’s 
mail order activities, but it has now 
been possible to get authoritative in- 
formation on the rumor and this is 
to the effect that there is nothing 
in it whatever. 


A ROTARIAN APPLIES 
MAXIM TO BUSINESS 


(Continued from page 10) 


employees—many of them have been 
with me since the very birth of the 
organization — were entitled to a 
share of the profits. oo 

“We are all one big family.: With 
many of the men I have worked side 
oy side logging in the bush—practic- 
ally all of them I know by name. 
There is no man who cannot enter 
my office and talk with me at any 
time and any emplcyee can come in, 
if he is in trouble, and borrow money 
without ‘interest to tide him over an 
enpnneney, 

“And the same idea is back of the 
pension fund I have established which 
will enable any employee to return 
home when his day of usefulness is 
ney and ‘toast his shins before the 
ire.’” 











Competition to Buy Puts Best 
Issues Almost Out of Reach 


From Our Own Correspondent 


MONTREAL.—Investors are  to- 
day faced with problems which they 
have not had to meet for some years. 
Now, as always, the question is, which 
security is best to buy? At the pres- 
ent time, the great majority of high 
grade stocks and bonds offer but little 
return in excess of the savings bank 
rate; where then shall the investor 
find an outlay for his funds which will 
return him a safe 6 per cent. income. 

Insurance companies, savings banks, 
charitable institutions, universities, 
and other organizations are always 
seeking an outlet for their many 
millions of dollars, and it is clear 
that the individual investors are meet- 
ing competition in search of suitable 
investments, The result of this situ- 
ation is seen in the fact that high 
grade securities are now practically 
out of reach—that is for investors 
who require a reasonable return on 
their money. As a consequence they 
are forced to seek securities of lower 
rating. 

This has brought the middle grade 
and even more speculative types of 
investments to the front, and even 
these are now rapidly reaching a 
price level which considerably reduces 
the yield. In brief, then, the market 
favors sellers rather than the buyers. 

It seems to be established that high 
grade securities which yield 5 per 


cent. are the exception at the pres- 
ent time. It is probable that the best 
available investment opportunity 
exists in that still fairly large up 
of middle grade bonds and preferred 
stocks which yield around 6 cent. 
—not excluding from consideration 
those investment common = stocks 
which, in some instances, are still 
to be had at fair prices. There are, 
however, but few of these left. 

So the man who needs a return of 
6 per cent., generally speaking, must 
turn to middle ener bonds, sound 
preferred stocks though not necessar- 
ily the highest grading, since these 
are already selling on a low io 
basis, and common stocks which have 
a good equity in the properties which 
they represent and which offer an ade- 
quate yield, or at least are in a posi- 
tion to increase their return in the 
near future. 

It would seem that the day of high 
yields on good securities has passed, 
though probably not forever, since 
some day conditions will inevitably 
bring prices down once again. Some 
investors may care to wait for a 
decline in security prices, and in the 
meantime leave their money in the 
banks or in low yield bonds, whilst 
others will prefer to take advantage 
of the current opportunities which ap- 
pear from time to time. ~ 


Odd Amount Bonds 
Provide Good Opportunities 


Frequently. we are able to offer a good 
selection of Odd Amount bonds, mainly 
unsold balances of earlier issues. These 
are usually offered at prices that enable 
investors with only moderate sums to 


obtain particularly good interest yields. 
Write for our current list of 


Amount bonds. 


36 King Street West, 
Teens Wood, Gundy & Co. 
Telephone: Elgin 4321 
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Sound Values 


for any investment requirement 


a S 


CANADIAN GOVERNMENT BONDS 
FOREIGN GOVERNMENT BONDS 
(External Issues) 


_MUNICIPAL BONDS 
RAILROAD BONDS 
PUBLIC UTILITY BONDS 

INDUSTRIAL. BONDS 


We shall be glad to send any investor a copy of the 
booklet “Investment Securities” 































The National City Company 


40 King Street East 204 Union Bank Building _71 St. Peter Street 
KTononTo OTTAWA QUEBEC 






















Gornon, G.3.5., Sm Joun Arrp A. J. Brown, 

Sir Lomer Goum, Se ao hag - BL |OSMER es ee 

Cot. Herpert MOLSON, C.M.G.,M.c. Roscn £. Puase 
EC. Hox. J. M. Wu.son 








made. 
Bros.. is ap- 
pointed vice-president, and will be in 
charge of purchases. Thomas 

Kinnear, of T. Kinnear & Co., is also 
a vice-president, and is in charge of 
ren By eg a a me 
ager . Simpson. imp- 
seen erat a "age 

. 7 ? 0 
"Details of the financing of the o eosiatant sales manager. ? 


wholesale grocery merger which com- 
Dae treay-nr wicleale ro [O50 gunee™y a Denes HE, 
cery and eleven branches | previously announced, Archie Foster 
throughout Ontario, have es naee E the president, Marland Woolnough. 
com. oo ig oe mee Bag ¢|the man who organized the merger. 
Si teicseo, While all of the securities |] S272" Of the board, and Arthur 
have n taken over by this com- 
pany, it is understcod that at least a 


| ‘NEW GROCERY MERGER | Peintments have been 
FINANCING COMPLETED] ™%2!2%.,2 Mediana 


$1,000,000 Preference Stock to 
be Sold in Canada and 
$2,000,000 in Bonds Issued 





C. Pyke is secretary-treasurer. 





jon of the stock will be handled - UNLISTED BONDS 
the Canadian market by R. A. Daly Cdonwest Steck Bashenes 
B Asked 
and Co., of Toronto. Abitibi 6% a Meets dhe 101 102 
The financing of the new company | 4iabama 5% 1962. ........... - - « 
which’ is called the National Grocers Relding Same eeeenerreses 2 OLR 
Company, Ltd., consisted of $2,000,000 | Beigo Can. Paper 6% 1943... .. 100% Sti, 
seven year notes yielding 6% per cent. -H 6% Se snes 87 89 
and having no preference over other trade o P.& ee: 108 36 108 44 
creditors, and $1,000,000 first preference | Gaivery Boesiue 6% 1ba2e | 83 vive 
sinferodee sata: it lo caderstooe, wil Six Letra homecare 
erence stoc t is unders m ° it ‘ower 5 % sand 
be sold in Canada by Daly Co. The| Cam: Pacific Riy.6% 1994. °° 9954 100 
second preference stock, of which there a saa 1939. keds sect’ éa 
is $2,787,000 issued was used to reim-| Dom. Power 5% 1982.......... 96 97 
burse those several companies which | Dom. Textile 6% 1949......... 106 Se 
entered the merger. Common stock of | Bast Koot. Power 7% 1942..... 101 102 
no par value to a total of 292,000 shares. | fr smith Paper 6% 1981) “e 
was issued also. The terms on which the | Lake Sup. Paper 6% 1941...... 105 
new stock is to be sold to the public sonrnte suaer &% a esa et 36 
have not yet been announced. urentian £ ower ©’ 1936... .. * 
It is stated that the main advantage ag pmel tagy Sate To Oe. Te sabe 
of the merger will be the benefit of| Mattagami7% 1949........... .. * 
large-scale buying, and economies of | Montreal Steel Works 6% 1940.. 100 be 
distribution. Prov. of Ontario 5% 1948...... 100 5 
Nor. Ont. Power 6%% 1981.... 97% 98% 
a Pul i wi be dte ot tS 166 % 
s ce Dros. Oe 1945 .« . .- ee aes 
National Grocers Buy Out bee Power 6% 1963... 102% 108 
South Canada Power 6% 1948.. 103% 104 


Que’ 
H. P. Eckardt & Co. 


About the first big stroke of busi- 
ness done by the National Grccers 
Company—the name by which the 
new Ontario grocery merger is 
known—was to purchase outright the 
long-established business of H. P. 
Eckardt & Co., of Torento. This 
business dea] was put through at the 
end of last week shortly after Mr. 
Eckardt returned from a trip to 
Florida, where he has a number of 
large real estate interests. It is un- 
derstood that it was a cash transac- 
tion. This purchase means that the 
business of H. P. Eckardt & Co., 
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which was organized in 1887, passes| of a wae from investor's 
¥ cut on the 3lst day of August and standpoin 
P removes from the annals a 1 The Quebec Seathern ae ona 
Eade grocery history a name that ‘has serves & populous a a 
long been connected with a success-| £04 present —_ et which is with 


ful enterprise. tain ; 

Since a week ago, a number of aD- 5 We sense oan bitte ‘inind: 
Retr ee Pee ment and will be pleased to send descriptive 
cireular and map on request. 

Price: 100 and interest to yield 644%. 


Bonus of two shares of common 
stock with each $1,000 bond. 
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Bond Salesman 


An excellent opportunity with 
a very reliable firm is available 
for a high-grade bond salesman 
who can furnish references, and 


iat Peay 


one who has a proven record of 
ae Not a Toronto firm. 
plies held in confidence. 
Box 550, Financial Post 
Toronto, Ont. 


Browne, Urquhart & Co. 


180 St. James St. 
Tel. Main 8011*. 


Montreal 











BOND MOVEMENTS OF THE WEEK 
WEEK ENDING AUGUST 25 
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BONDS Int. Due Yield Range 1924 Range 1925 Latest Pri 
ce 
te Year High Low High Low Ask Bid High Low 
Asbestos....... 5 1942 6.64 83% 73 99 80 9 _ 
Can ar ng $198 $49 102% 99 aos ee a 
- Cement...... J 103% 100 103% 101 _ 00 
7 MNO 2) Sates « 6 1940 6.31 97% 97% 98% 97 _- 7 17 e = " 
an. $8.8. Lines..... 5 1943 6.96 80 72 81 77 _ 79% 8K — 
ex. Elec......... 56 1935 961 — _ — a= 55 53 5254 652 
Mex. Power....... 6 1933 806 — ~ _— —_ 62% 62% 62% 62 
Oellvi Tram....... & 1941 5.28 95% 91 9x 98 _- _— 97 96% 
Ri peUsege vees 6 1932 5.14 104% 101% 105 104 _ _ 105 _ 
=. Rly. |. 1939 5.62 91 80 98 89 _ 94 94% 94 
w, o.of Can.... 6 1940 5.55 103% 103 105654 104 104% — 104% — 
syabasso Cotton.... 6 1947 6.21 964% 9% 96% 92 _ _ 977% — 
vw. he Solve ad 6 i 951 6.82 86 74 98% 84% 89H — 90 87% 
we i hans his so-4 5 £1935 5.79 91% 85% 95% 92% — 93% 94 —< 
are ib 4 deed ws 5 1925 5.00 100.95 100.15 101.16 99.80 100.25 100.15 100.66 99.85 
ES 5 1931 4.61 102.45 100.60 102.65 101.00 102.15 102.05 102.45 102.00 
vi “Los iy Gane a 1937 4.51 103.85 102.60 104.95 103.80 104.55 104.45 104.65 104.30 
ony Da ss wees 5% 1927 4.18 103.05 102.05 103.15 102.05 102.40 102.30 102.50 102.15 
— waebice 5% 1933 4.66 100.70 100.30 107.00 105.40 105.80 105.70 105.85 105.40 
De theme ace 554 1934 4.94 104.70 102.85 104.75 103.20 104.00 103.85 ibe 18 103.90 
De ela es 5% 1937 4.57 108.90 110.00 108.35 108.75 108.60 108.85 108.3 
D. tenewal . . 64% 1927 496 102.70 102.95 101.20 101.60 101.50 101.7@ 101.20 
pe -. 54% 1932 4.98 103.90 104.20 102.85 103.25 108.15 103.385 1038. 
Ba Meet fide $s Hues. Sas HULas Hees SEE ithe deeae ie 
F us 7 - ‘ ‘ 05 101.85 
Do. “ .... 4% 1944 4.70 97.15 3 97.75 96. - _ 97.76 97 
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News of the Investment Market 


Canada Bread Stock, Given as a Bonus 
Worth Over $150 at To-day’s Values 








purchased; one in Toronto and one in 
Hamilton. 
In 1921, a new plant was erected on 


























1925 Profits Show New 
High Record For 


This is what goes in: 
Canadian bakeries in one year use: 


Year 2,700,000 barrels of flour. Danforth Avenue, Toronto. 
bth ae nae ee . a In 1924, the Slinn Breed. Co., of 
000, 8 of yeas Ottawa, and Milton’s, of Winnipeg, 
COMPANY’S RECORD 36,500 barrels of salt. were purchased. Extensions have been 


14,100,000 pounds of sugar. 
725,000 pounds of butter. 
4,450,000 pounds of lard. 
5,750,000 pounds of shortening. 
105,000 gallons cream. 
335,500 gallons of fresh milk. 
1,475,000 pounds of condensed milk. 
680,000 pounds of powdered milk. 
2,415,000 dozen eggs. 
3,400,000 pounds of fruit. 
200,000 pounds of nuts. 
247,500 pounds of glucose. 
59,100 gallons of syrups. 
103,000 pounds of c ate. 
388,800 pounds of cocoanut. 
8,600 pounds of cocoa butter. 
$1,421,600 of other materials. 


And this comes out: 


442,000,000 loaves of bread. ‘ 
141 tons of fancy biscuits.* 
$1,830,027 of buns. 
$6,633,323 of pies and cakes. 
$70,000 of puddings. 
In addition to ice cream, etc. 
*In addition to biscuit industry. 
eisai etal ireeearnachnasentagstenicanasettetic 
ment can be certain of the same re- 
sults from the same formula every 
day. It is chiefly in the element of 
management that the chain bakeries 
have proven successful; the best men 
in buying, the best men in marketing 
can bring their energies and abilities 
to bear upon solving the problems of 
a large number of bakeries instead of 
a small number. 
Control Much of Production 
Canada has now two chain bakery 
systems on a large scale and the third 
is presently being organized. . 
anada Bread Company, Canadian 
Bakeries and Northern Bakeries be- 
tween them probably have a combined 
productive capacity of between 175,- 
000,000 and 200,000,000 loaves per an- 


made to the plants from time to time 
in the way of increasing their indi- 
vidual capacity and to-day Canada 
Bread operate an extensive baking 
and distributing system in and around 
Winnipeg, Ottawa, Hamilton, Toronto 
and Montreal. 

In this connection it will be inter- 
esting to note that the newest bakery 
chain to be organized has ten bak- 
eries located im eight western cities: 
Nanaimo, Victoria, Vancouver, New 
Westminster, Calgary, Lethbridge, 
Moose Jaw and Regina. The bakeries 
do not overlap at any point; they have 
a certain common interest in the fact 
that the Maple Leaf Milling interests 
are closely associated with both. 


Profits Have Grown 


Canada Bread profits have steadily 
expanded and reached the high point 
with the year that closed on June 30, 
when they totalled $722,237. The 
securities of the company have shown 
steady advance with the advance in 
profits. This advance has been more 
particularly noticed in the past five 
years. In 1921, the highest price 
reached by Canada Bread common 
stock was 29. This year this common 
stock was split into two new shares, 
one of class “B” preferred and one 
of a no par value common and these 
together are selling to-day at an 
equivalent of about 160. 

A statement that has just been is- 
sued for the 12 months to June 30, 
1925, shows substantial improvement 
over the figures of the previous year. 
Revenue after bond interest amounted 
to $722,237 as against $606,597 for 
the previous year. The preferred 
profit and loss account for the period 
follows: 


Stock Values and Earnings 
Have Shown Years of 
Steady Advance 


N 1911 the Canada Bread Company 
I was formed. In the prospectus 

of an issue of bonds made at that 
time, Mark Bredin, then vice-presi- 
dent and general manager, made this 
statement: “The common stock which 
is being distributed in the form of a 
bonus with the first mortgage bond 
subscribed for will, with the proposed 
extensions of the business of the com- 
pany and the economies consequent 
upon consolidation, have very much 
larger earnings behind it, and on its 
intrinsic merits should steadily in- 
crease its value.” 

Canada Bread is one of the success- 
ful mergers of Canada’s greatest 
merger era, and Canada Bread com- 
mon stock was decidedly a bonus 
stock which made good on the prom- 
ises behind it. The present equival- 
ent value of the common stock, that 
was then given as a bonus, is around 
$150. To give the common stock its 

resent value many years of excel- 
ent management and the re-invest- 
ment of earnings were necessary. 


Started at the Right Time 


One reason that Canada Bread has 
made good has been the fact that it 
came into being at a time when home 
rye was passing; when the advance 
of baking as an industry and the im- 
proving status of the housewife com- 
bined to make bakers’ bread the 
standard rather than the novelty up- 
on the tables of the nation. It was not 
long before chains of centrally man- 
aged bakeries came into being in pur- 
chasing, in formulae and in market- 
ing, centralized management of a 



















1925 





1924 
Revenue 
after bond int...$ 722,237 $ 606,597 



















large group of bakeries began to| "@™- : in| Int. from inv’st... 13,756 20,791 
———— its a agree an ae Se oes secon ae Bal. July 1 ...... 923,103 711,696 
rea mpany was one of the first! : —— 

of the bakery chains of the continent. | ‘8 bakeries and as a loaf < a iS! Depreciation ..... $ 195,829 $ 167,929 
To-day in the United States the move.| ¢duivalent to 1% Ib., it w seen! Bond purchases... 12.500 12'500 
ment is progressing rapidly and Gen- that these bakeries control about 40] Income tax ...... 47,499 48,052 
eral Baking Corporation and the Con- i cent. of the total ae ee < Pref. dividend.... 87,500 87,500 
tinental Baking Corporation. among ae ” Canada outside of house sa, ey , 125,000 = 100,000 

, production. oc vidend.... $5008 ok ia 
others in the States. have grown up Modern Machinery’s Place Balance . ....... . 1,165,769 928,103 





and in Canada the Northern Bakeries 
and the Canadian Bakeries have add- 
ed themselves to the chain. 

In Canada there were in 1910, 323 
plants producing brend. biscuits and 
confectionery. By 1922 the number of 
plants had risen to 2233. It is not 
possible to segregate the figures re- 
lating to the plants turning out bak- 
ery products alone in 1910, but in 
1923 the number of bakery plants was 
1,980 with a total investment of $28.- 
000000 and turning out products 
valued at $49,000,000. __. 

Chain Bakery Came 

The distinctive feature of this de- 
velopment, as stated, has been the 
concentration of production in large 
chain bakery systems. These bakery 
systems are able to centralize their 
buying and in that way to effect en- 
ormous economies in the purchase of 
raw material used of which flour is 
naturally the most important. They 
have been able to standardize their 
formulae. A small bakery using the 
same formula will get different results 
fram day to day, while a large bakery 
under expert and scientific manage- 


“Bread’s” Record 


Record of Earnings and Dividends 
Fiscal Earned on Paid on 









Perfection of modern machinery has 
made this concentration entirely log- 
ical. Large traveling ovens now bake 
7.000 loaves of bread an hour, where- 
as formerly the old type stationery 
oven baked 360 loaves an hour. Fleets 
of speedy trucks deliver freshly made 
bread from strategically located cen- 
tral bakeries to widely scattered dis- 
tributing points. And with this con- 
centration and development of ma- 
chinery methods have come all the 
economies of large scale operation 
with a particular saving in labor since 
the loaves are now baked, ee 
and packed without the touch of hu- 
man hands. 

On the Canadian stock market, Can- 
ada Bread Ifas been the only repre- 
sentative to date of the baking in- 
dustry, (limiting the baking industry 
for the moment to the firms whose 
chief business is the baking of bread) 
and it certainly has given a very ex- 
cellent account of itself in the period 
that it has been before the investors. 

° History of Canada Bread 

Canada Bread was organized in 
1911 and took in the following bak- 
eries: 

The Bredin Co., Toronto; George 
Weston, Toronto; H. C. Tomlin. To- 
ronto; Stuart’s, Montreal; and W. J. 
Boyd, Winnipeg. 


$1,659,098 $1,339,086 
Strong Financial Position 
The balance sheet shows a s 
position and also contains a reco 
of the reorganization of the capital 
— re that was recently worked 
out. 
Capital stock outstanding comprises 
Continued on page 13) 
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Year Common Common It has continued to expand through- 
ae paviue bee ao eas out all the years <e eee Wi 

abeisbhous 67% ae In 1912, two small bakeries in Win- Cc 
BOIS 2... ccceee 2.29% 2% | nipeg, one in Montreal and one in To- W.L.M°Kinnon & Co. 
, . SS deficit .»» | Zonto were added. S GOVERNMENT AND MUNICIPAL BONDS 
BD, 050 cbbewe 3.72% In 1913. two more Montreal bakeries MSKinnon Bldg. Toronto 
BOE sede betes 6.60% and one Winnipeg bakery were taken 
DS Wivtarscead 7.95% into the chain. 
Saree 14.39% sok In 1920, two new branches were 
ee Spb eV sakes 14.42% 4% ee 


ee eee ewes 


F. E. MUTTON 


Business Economist 


—Valuable Business Counsel 
—Your Best Buy 
‘—Why not let me prove it ? 


Once you realize the true value of this 

Service, you will buy it, as it costs far 

more to be without it than to secure it, 
Again, let me prove it. 


You buy Legal Counsel 
You buy Medical Counsel 
You buy Advertising Counsel 
—All from the earnings of 
your business. 


We own and offer 


$100,000.00 
FULLY REGISTERED 


First Mortgage 
Debentures 


of proven merit over a 
period of 14 years during 

- which time their interest 
has been regularly paid 
twice each year. 


wt» @ Io 

























Guaranteed by the 











My Counsel on— 





















Full information upon request. ee ee 
Adver' cing. Gecapeesinds Members Toronto Stock Exchange 
THE (with Valuable Slogans) BANK OF TORONTO BLDG. SO CONGKESS STREET 
Manufacturing Problems TORONTO I N 


TORONTO BOND 
EXCHANGE 


Limited 
800 Bay St. 


will be many times more valuable than 
the cost, which cost is only a moderate 
initial expense, while returns come in 
for years, 
Application of my methods has always 
proven successful. 

. * * « 
Backed by thirty years’ successful ap- 
plication of the above vital factors in 
business in Canada. 
Have travelled in many foreign coun- 
tries, including Australia and the 
Orient, studying sales and distribution 
plans. 
Would you not value a true picture of 
your business from an independent, 
impartial, outside view? 
My suggestions will be worth many 
thousands of dollars to your business. 


Excellent credentials available. 


705 Federal Bldg., Toronto 
Adelaide 8031 
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Gotfredson Corporation 










Stock 
PRICE: $25.00 per Share. 
Particulars on request. 


CAMPBELL, THOMPSON & CO, 


Investment Bankers, 
Estab. 1910 
297 Bay St. 
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INVESTMENTS 


Stocks and Bonds for investment bought and sold on all principal 
exchanges. Private wire New York and Toronto. 


OSLER, HAMMOND & NANTON Limited 
WINNIPEG 





MORTGAGE BANK OF CHILE 


612% Bonds — Due 1957 
Price 97.3/8 and interest yielding 6.70% 


R.A. DALY & CO. 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


2! JORDAN STREET - TORONTO 









Quebec 
Harbor Commissioners 


4% Bonds 
Due Ist April, 1938 
Due 1st December, 1941 
Prices to yield 5% 


MATTHEWS & COMPANY 
Limited 

Bond Dealers 

255 Bay St., 









































FOREIGN SECURITIES 


We are active in all foreign issues, 

k for quotations. ; 

Have your name placed on our mailing list, 

EUROPEAN DEBENTURE CORPORATION, LTD, 
120 St. James Street, Montreal 





























$e: 


Dickinson and Walbank 


(Members Montreal Stock Exchange) 

No Account too small to receive | 

our careful attention 

152 St. James St., MONTREAL } 
MAIN 4090 

SOREL, QUE.- BELLEVILLE. ONT. 


T. Kelly Dickinson J. Y. K. Wa 
W. McLea Walbank. a 


















































MURRAY & COMPANY 
Specializing in 
Government, 
Municipal 
and 


Corporation 
Bonds 


CONTINENTAL LIFE BUILDING | 


ADELAIDE 6077.78 TORONTO 



















































































The Investor— 
Published menthly and sent 
gratis te interested inguir- 
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AREAL OTTAWA 





HAMILTO 






_ 7% First Mortgage 


nds 


es 6's es 66 
Denominations: 
$100, $500 and $1,000 


Interest May ist 
and November ist 


Bonus in Common 
Stock 





Write for «ouR TEN REASONS FOR 
RECOMMENDING THIS INVESTMENT” 





CREDIT-CANADA 


Limitee 
Investment Bankers 
ESTABLISHED 1910 
120 St. James St., Montreal 












Republic of Chile 
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"August 28, 1925 


New Issue 


Kingdom of Denmark 


516% Extemal Loan Gold Bonds 


Dated Aug. 1, 1925. Due Aug. 1, 1955. 


Principal and semi-annual interest (1st Feb. and Aug.) payable in 
New York at the Guaranty Trust Company of New York in United 
States gold coin of or equal to the present standard of weight and 
fineness without deduction for any tax or taxes now or hereafter 
imposed by the Kingdom of Denmark. 


Denominations $1,000 and $500. 
Not redeemable prior to Aug. 1, 1930. 


Redeemable for the Sinking Fund, or at the option of the Kingdom 
of Denmark as a whole or in part, on August 1, 1930, or on any 


interest date thereafter on three months’ notice at par and accrued 
interest. 

The Kingdom of Denmark has an area of 16,609 square miles, a 
population of 3,377,000 and a debt per capita of $90 at parity of 
exchange. It is an important agricultural and industrial country. 
The wealth of Denmark at parity of exchange was estimated in 
1924 at $5,360,000,000 or about 17 times the present national debt. 


PRICE: 99% and interest, 
to yield over 542% to maturity. 


Gairdner, Clarke & Co. 


$12 Bay Street, Telephone 
Toronto EL. 2301 


Canada Bread Stock, Worth 
Over $150 at To-day’s Values 


(Continued from page 12) 


$1,250,000 first preferred shares and ° “ ” 
$2,500,000 Class “B” preferred shares. Rise of “Bread” Shares 
Land, buildings, equipment, ete., are| HighYear Common Preferred 


shown at $6,682,764, as against $6,338,- Low High Low High 
245. Cash in banks on current account} 1914 ........... 33 18% 92 8914 
stands at $241,371, as compared with = RRS Mees ape 313%4 30 90% 90 
$187,127. Accounts receivable at $201,-/ 1916 ........... 30 16% 90 87 
767, compare with $173,472. Inventories} 1917 ..........- 20 13 86% 80 
are practically unchanged at $146,800,) 1918 ........... 24% 16 83% 83% 
as against $146,811. Investments are| 1819 ........... 33 18 85 78 
carried at $168,311, as compared with] 1920 ........... 32% 19 86% 84 
$174,122, Current liability account| 1921 ........... 29 16% 88 85 
shows a corresvonding improvement.| 1922 ..........- 56 25% 97 87 
standing at $180,326, as against $238,269. OS iach wemepe 66% 52 95 
Accounts owing to trade creditors are| 1924 .......... 105 63 125 8814 
carried at $146,345, against $209,765.| 1925 .......... 130 101 107% 100 


Wages are shown at $16,654, and tickets 
outstanding $17,326. Surplus and re- 
serves now total $1,659,098, as against 
$1,339,086. Depreciation reserve now 
stands at $937,451, general reserve $177,- H. : ¥ L. i L. 
587, and contingency reserve $100,000.|1925 62 39% 103% 103% 94% 85% 
Despite the present high price of 
Canada. Bread shares on the market, 
there is still a healthy interest in the| and bad, they are able to operate at 
stock among investors who are only|a very small margin of profit, the 
now realizing the strong position in| profit on a loaf of bread being but a 
which the bakery interests in general, | fraction of a cent, they have practic- 
and Canada Bread in particular, have | ally no inventory losses to take, they 
put themselves. Bakeries have many | turn over their capital every day and 
advantages, they have a fairly steady | the working capital required is not 
market for their product in good times | high. 


Canada Bread’s Record of Progress 
Income Account, Years Ended June 30 


Stock Split-up in June 
(Record since split) 
New Common ist Pref. ae Pref. 
H 


Manvuf'g Bank Int. Total Bond Pfd. Com. Res. for Other Surplus 

. Earned, etc. Income Interest Divids. Divids Depreciation i BY "S year 

1915 287,195 11,530 298,725 72,235 87,500 ...... *60,000 140,700 (d) 38,290 
1916 223,772 10,579 $234,351 71,821 87,500 ...... 50,000 112,500 12,530 
1917 249,107 13,705 262,812 71,028 87,500 ...... 50,000 112,522 41,762 
1918 243,272 20,434 263,706 68,938 87,500 50,000 37,500 14,000 5,768 
1919. 176,208 19,944 196,152 67,989 87,500 ...... 50,000 950 (d) 10,287 
1920 293,882 16,237 310,119 67,200 87,500 ...... 50,000 **36,543 68,876 
ROB Se Seve 17,953 1#325,075 ..... 87,500 ...... 60,000 **27,787 149,789 
| eee 14,860 +#413,814 ..... BEee. bieess 115,000 *°*54,740 156,574 
29RB* ca cwbe 22,200 t¢585,819 ..... SIBOD. civcce 126,000 **139,279 233,040 
BORE  exnses 20,791 606,597 ..... 87,500 100,000 167,929 **60,552 211,412 
pesees 13,756 722,237 ..... 87,500 125,000 195,829 **59,999 242,666 


1925 

In 1925 $25,000 stock dividend was also paid. 

* Including $10,000 patent rights, etc., written off. t Reserve for bond redemp- 
tion. t Of which $12,500 was reserved for bond redemption and $1,500 was patriotic 
and war donations. ** Of which $12,500 was reserved for bond redemption, $10,214 
for depreciation on war bonds and $13,829 for 1918 profits tax in 1920; $12,500 for 
bond redemption and $15,287 for income tax (1919 to 1920) in 1921; $12,500 for 
bond purchases and $42,240 for income tax (1919 to 1921) in 1922; $12,500 for bond 
purchases, $26,779 for income tax and $100,000 for contingency reserve in 1923; 
$12,500 for bond purchases and $48,052 for income tax in 1924; and $12,500 for bond 
purchases and $47,499 for income tax in 1925. 


B AKERY MERGER WILL CITY OF OTTAWA BONDS SOLD 
One of the latest bond deals in Can- 
EFFECT VAST SAVING ada is the recent purchase from 
—_——__ eee — ener & Co., of To- 
A ronto, by the Metropolitan Life Insur- 
Considered Part of Larger ance Co. of $50,000 city of Ottawa 4 
Movement to Unite per cent. bonds issued to pay the cost 


* n of the city’s share of building the sub- 
Entire I dustry way under Bank St. These bonds were 














brought out in 1909, and. the Metro- 
Negotiations have been almost com-| politan owns the entire issue. 

pleted in ee a 

merger of Western Canada bakeries aes 2 2. 2 

into Canadian Bakeries, Limited, of This Week’s Bond Sales 

which James Stewart, head of the 

Maple Leaf Milling Company, has GRANBY BONDS 

been appointed president. It is stated| An issue of $250,000, 5 per cent., thirty- 

that the firms entering the merger} year cored | bens of the Town st Granby 

s .| were is wee n os., at 
have taken collectively nearly $1,000,-| "ere 00'Go'315. “Six‘other bids were made. 


000 worth of the stock of the MCW] Mead & Co. ......cceceeeceseeeserees 99.28 
mney. and that a bond issue not Melesd, Youna, Welr Pe arcvereess 99.27 
excee ing $800,000 will be made. In , Gundy b Beebe edecenesecce . 

addition there will be an offering of | Reng Keclere, Une. wi own atet ers! 
$1,000,000 in cumulative preferred| Corporation ..... ...cescssesessees 97.566 





stock which is to be sold by A. E. 
Ames and Co., of Toronto.: ETOBICOKE BONDS SOLD 
Underlying the whole bakery merging| Two blocks of Etobicoke Township 5 per 


mov > : : : cent. school debentures aggregating $69,500, 
ovement are economies in buying and were sold this week to ©. H. Burgess and 


in production which cannot be equalled| Co of Toronto. The total comprised $14,500 
by the smaller concerns. twenty-year and $55,000 thirty-year bonds. 
It is only natural under such condi-| The successful bid was 99.46. Other bids 


tions that the amount of home baking H R. MOD Ge Sev bigsvevsespewes sesso 99.45 
done is declining each year, but there is| Matthews & Co. ........sccseeesees 99.33 
still a large volume carried on. It was| ry, Mills, Spence ........-.e++++++ 99.371 
recently estimated by The Financial| Bell, Gowinlock  ..+++.-++ss+eseseees 4 
Post that out of a total Canadian con- ere err mea Sores soe Bee obnene 99 31 
sumption of 1,724,000,000 pounds of flour.| Hyment, Anderson ..........--.+--++ 99.08 
In 1923-24, 936,000,000 pounds was used| Gairdner, Clarke .....-.+..+seeeee0s 98.372 
for consumption in the homes. There| McLeod, Young, Weir ............++ 99.10 
is every indication, however, that the Pynchon & Co. ...cescsecceeeeenenee oa.ne 


amount used in this way is declining Wood, Gundy & Ta, codedheubs 6b c6e< 


rapidly. A study of the situation shows 


that home baking, lacking the advan- 

tages as jucti ae iifie| A total bond issue aggregating $87,000 was 
Sieniene iat oe one selontifie awarded this week by the County of Lanark, 
sae abae dete eee from to Matthews & Co. at a price of 99.83. The 
every standpoint. With the growth of| issue comprises $25,000, 5% per cent., 20- 
rural delivery and other facilities of| instalment bonds; $50,000, 5 per cent., 20- 
Siotribation, the market for “bakers’| instalments, and #12,000, 5 per cent, 15 
read” will wide i instalments. Other bids were: 

cee een rapidly. Gairdner, Clarke ....-.ssseesescences 99.732 


LANARK COUNTY BONDS 


There is also the economy made pos- 99.76 
sible by buying flour in large volume Fae Gpeom er tamacitanohs 99.631 
for a large number of concerns. A more| Wood, Gundy & Co. .........++0+00 99.61 
careful study of the situation is pos- | Macneill, Gr@haM 2c cccscccccccccces — 
sible as well as better terms and less ene a mesbepeesceboses.s sos oer 
speculative risk in the case of buying| 4 Eames ee 99.05 
raw materials, McLeod, Young, Weir ....---..+++++5 99.38 





WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


MUNICIPAL 
Place —Sold To— Rate Maturity Amount Price Yield I trials Special 
Lanark County .............., ‘Au. beeeees matthown Bs Oa: isevecdscssncnbarsensses see 5&5%% Serial oa7.008 ae ove dus a ty 
Etobicoke Township ......°°"' DME, i otoui C. H. Burgess & Co. .cececcerecesecreeceers 5% Serial a80n00 99.315 |. 


Granby, Que. ................. MUG: Scknhns Hanson Bros, ....scscsseseessesercncerenes 
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SINKING FUNDS OF 
ALBERTA CITIES 
$6,000,000 SHORT 


Annual Municipal Report 
Shows Lower Bonded 
Indebtedness 


One of the leading features of in- 
terest in the current annual report of 
the municipalities of the Province of 
Alberta is the working of last year’s 
amendment to the Municipal District 
Act, which requires a general quin- 
quennial assessment of -all assessable 
lands in each municipality during 
1924. An accurate detailed descrip- 
tion of all lands in the province is 
thus being compiled and although all 
districts have not yet responded, it 
is expected that a much more complete 
statement and description of all lands 
will shortly be available. In some 
sections of the province where the 
crops were not a success, this, as well 
as other public undertakings have 
fallen behind. 

As a consequence of the varying 
crop conditions, the levy of taxes has 
fallen behind in some sections. The 
department shows a smaller gross 
collection of taxes than for 1923, but 
this arises largely from the fact that 
in 1923 a special effort was made to 
pay up arrears in order to have pro- 
cedure under the Tax Recovery Act 

s a result largely of the lapse o Sa Rp Seay 
collections under the Mineral Taxa- oe ee rT ee 
tion Act, which the Dominion Govern-| Sept. 8. City of Hull, P.Q.—$142.000, & per 
ment recently declared to be “ultra| “gu t°9" Valent Pe as eee akon chk 
vires,” the receipts of the department| per cent. serial bonds. The Sec.-Treas. 4 
have fallen short of the estimates by | Amos. 
more than $500.219. The amount of 
collections by the department on ac- 
count of provincial revenues. for the 
year 1924 amounted to $2,332.534 as 
compared with $2.328.631 in 1923 and 
$2,080.249 in 1922. The Tax Recov- 
ery Act has been successful in the col- 
lection of school arrears to the 
amount of $215,987 which, following 
the collection of $346.917 in 1923 has 
reduced the outstanding arrears in 
this respect very materially. 

Bond Indebtedness Reduced 


Out of 169 municipal districts in the 
province, only eight have outstanding 
debenture indebtedness, and the ag- 
gregate of this amounts to only $61,- 
000. All debenture payments falling 
due during 1924 were promptly met, 
and no new debentures were issued. 
Sixty eight of the municipalities were 
able to carry on the business under- 
takings of the year. without borrowing 
in any way. Of the 101 which bor- 
rowed, all but 29 repaid in full their 
borrowings for municipal purposes 
for the year. The unpaid loans of the 
29 districts total $127,519 which is an 
average of $4,397 for all those dis- 
tricts which carried over loans into 
1925. Twenty-five municipal districts 
which collect school taxes did not re- 
pay in full the borrowings for school 
purposes, the amount unpaid at the 
end of the year being $131916. All 
the other municipal districts were in 
a position to meet their current obli- 
gations before the end of the year. 
Of the 13 municipal districts which 
are in the drought area, only 13 per 


STERLING 
A\ APPRAISAL 


taxes were collected last year, the 
collections being equal to 56 per cent. 
of the current levy. Of a total of 
$3,575,447 of debentures issued by 
municipalities during the year, cities 
issued $3,543,447, towns $22,500, vil- 
lages $9,500 and municipal districts 
none. Of this amount, re-bonding is- 
sues were $3,569,093 so that new is- 
sues amounted to only $6,353. 
Sinking Funds Short 

A rather disappointing feature of 
the report of the Department of Mun- 
icipal: Affairs is the shortage which 
exists in the case of the sinking funds 
of virtually all of the cities. In no 
case is there a surplus. Four cities 
have a material deficit in their sink- 
ing funds, while two have no sinking 
fund account, which is the equivalent 
of a deficit. The total deficit from 
sinking fund requirements is in excess 
of $6,800,000. Calgary, with a speci- 
fied sinking fund of $8,072,161, has a 
deficit of $3,161,288. Edmonton with 
a sinking fund specified. of $8,273,813 
shows a shortage of $2,560,626. Leth- 
bridge and Medicine Hat respectively 
show shortages of $555,809 and $562,- 
457, while Red Deer and Wetaskiwin 
have no sinking fund accounts. 

























Tenders and By-laws 











TENDERS CALLED 


Sept. 2, City of Joliette, P.Q@Q—$126,860, 5 
per cent. serial bonds. A. L. Marsolais, Sec.- 


Treas. 
Aug. 31.—Scholo Municipality of La Motte, 
P.G.—$5,000, 6 per cent. serial notes. Gaudias 





MOOSE JAW TAX COLLECTIONS 





Some improvement has been made by 
Moose Jaw in the collection of taxes 
during the first half-year in compari- 
son with that of last year. Following 
are the figures: 

Taxes collected 1924 1925 

Arrears . $ 48,83358 $ 44,599.76 

Current .. 443,012.20 459,910.27 


Total ..... $ 491,845.78 $ 504,510.05 
Tax levy ... $1,145,244.00 $1,174,121.00 


Percentage of cur- 
rent taxes col... 38.7% 39.1% 








FOR SALE 


$3,000 Nova Scotia Tramways & Power 
Co., 5 per cent. Bonds, due 1946. 


Price 86, and interest 
Bernard D. Parsons 


ST. JOHN'S, NFLD. 






——— 
Imperial Oil 

Recent price recessions in 
Canadian and New York mar 
kets afford an opportunity to 
acquire Imperial Oi] shares on 
better terms than prevailed prior 
to the 33 1/3% dividend increase 
when the shzeres were also split 
4 for 1. Imperial Oil shares 
have investment merit as well as 
enormous possibilities for price 
appreciation. 

Why Imperial Oil shares 
should sell higher is fully ex- 
plained in our “Analysis of 
Imperial Oil,"" now ready for 
distribution to interested inves- 
tors. May we send you a com- 
plimentary copy? 


Elgin 2151 
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Members Toronto Stack 
REGISTERED a! 
PROFESSIONAL 295 Bay Street~Toronto 
ENGINEERS 
Sterling Appraisal Co. Limited 
9-11 E. Wellington St., Toronto 
SREY NNT 
We Offer UNITED BOND CO. 


LIMITED 


Fraser Companies Ltd. 
7 oe Toronto Windsor 
297 Bay Street Imperial Bank Bldg. 


Howard Smith Paper 
T's 1941 
Cape Breton Electric 


The safe investment 


’s 1932 of your funds is our 
: ROBINSON £: ||" 
B. Limited 
Investment Bankers 
35 King St. West 260 St. James Street 
TORONTO MONTREAL 
ELGIN 1224 MAIN 8542 
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Investment Bankers 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 


cent. of the total arrears and current; Moving to York County 


In this way, he will be obliged to pay 
two income taxes, the city tax and the 
county tax, and he will have no redress, 
as has already been proven in the 


courts. ties will be found most 





resident of any city which has a muni- 
cipal income tax, where a similar time 
arrangement applies. The only modifi- 
cation is that a city cannot sue outside 
the province in which it is situated, in 
such cases. It has recourse, however, 
if the party concerned ever returns to 
the province as a resident. 




































































May Mean Double Taxes 





_A rather glaring case of tax duplica- 
tion applies in the case of Toronto 
citizens moving out to the County of 
York, and it is probable that a similar 
situation applies in other parts of the 
country, where no reciprocal arrange- 
ment exists between two adjoining tax 
authorities, 

During the year 1925 Toronto incomes 
are assessed on the earnings of 1924. 
The tax is payable in 1926 at what is 
known as the 1926 tax rate. But the 
County of York draws up its 1925 as- 
sessment on the basis of 1925 income, 
and taxes are paid on this in 1926, at 
the 1926 tax rate. A resident of the 
City of Toronto, if he moves to the 
county before the end of the year will 
be placed on the county assessment roll. 


At all times we are 
prepared to submit 
satisfactory bids for the 
purchase, in odd lots, of 
Canadian Government, 
Municipal and high- 
grade Corporation 
Bonds. 


The following, amongst 
others, are securities for 
which our market facili- 
The same situation would apply to a dependable: Quebec 

Power 6’s 1953, Quebec 

Railway 5’s 1939, Mont. 
Tramways 5’s 1941 

and 5’s 1955, Duke- 

Price - Power 6’s 1949, 

Belgo Paper 6’s 1943, 

Bell Telephone 5’s 1955, 

Wayagamack 6’s 1951 

and 614’s 1930. 


E tie td 
RENE-T.LECLERC 
Incorperated 
Montreal:- 160, St. James St. 


Quehbec:- 74, St. Peter St. 
(ESTABLISHED 1908) 


MARITIME MUNICIPALS 


Inquiries Solicited 


Thomas, Armstrong & Bell 


Canada Permanent Bidg., St. John, N.B. 


8. Allan Thomas. Donald W. Arm 
T. Moffett Bell. — 
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147 Mountain Hill 
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pecs fae 


136 St. James St. 


MONTREAL 
Main 2404 


Preferred Stock 
Recommendation | 


* 


Generally speak- 
ing, stock quvta- 
tions are high, but 
there are a few 
investment Prefer- 
red Stocks that, on 
i past record 
and present earn- 
ings, should do 
better. Write for 
facts. 
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Government 





F. H. Deacon & Co. 
227 Bay St, -  Torento 





Municipal Bonds 










Dominion Bank Building 
TORONTO 































oN 
SOUND VALUE 


Quinte & Trent Valley 
Power Co. Ltd. 


First Mtg. Thirty-year Sinking 
Fund Gold Bonds, Series “A” 6% 


Company assets, acquired 
prior to proposed develop- 
ment, have been valued by 
the Canadian Appraisal 
Company at over $350,000, 
for which securities junior 
to this issue will be out- 
standing. Assets, upon com- 
pletion of development now 
under way, will total 
$750,000, against bonds out- 


G Public Utility and Indue- standing to the amount of 


trial Bonde. oe 
Selected witt ful ' For complete information write 


osc! | JOHNSTON 


raw | so WARD 
HANSON BROS note Teen tae 
Investment Securities Members ,Montreal Stock Exchange 


Toronto Stock nge 
a ey a 
a ea vv vvvvvvv vv 








Choosing Your Bonds 


The wise selection of bonds will often result in a yield 
that is higher than might have been expected by the 
investor lacking wide experience with current. invest- 
ment conditions. We will gladly assist you to secure 
such returns. Our experience is at your disposal. 


M unicipal Bankers (orp oration 
LIMITED as 


34 King Street, East. Toronto 




















INVESTMENTS 


Private Wire Connection with New Stocks and Bonds Bought and Seld— 
Yerk, Montreal, Toronto. Margin Accounts Carried. — 
Correspondence invited 


GALLOWAY, CLEARY & CO. 
REGINA 







Stock Brokers and 
Financial Agents 
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policyholders in his territory. More 
important, possibly in view of the 
resent tendency to let pclicies lapse, 
is the fact that very few policies once 
placed by McFadyen have been drop- 
ped. This has built for him valuable 
goodwill in the community, so that 
to-day 65 per cent. of his new appli- 
cations are secured from policyhold- 
In Secres of cases 
his plan has been to build a monu- 
rotection around an entire 
ence, in one case, he has 
nine policies on the members of one 
As a result of this plan 
many women are numbered among 
his policyholders. 





Insurance for Buyer and Seller 


. Alex. McFadyen Runs a Farm 
and Breaks Insurance Records 


Cameron, Ontario, Agent For Great West Life, Signed 234 
Applications in One Month—Sells Much 
Protection to Farmers 


By E. H. McKINNEY. 

t two years have been, company. 
marked by a series of new 
records = panes ie insurance 
in Canada and the Uni ; 
it has remained for Alex. eres oe oie the 
ill livi n the farm on e next day, in ove 

sg th ace i break all] sleeves, he went to see some hogs he 
lications and| intended to buy. He secured an ap- 
plication for $1,000 from the owner of 
rtunities| the hogs and a similar one from the 
receipt of the three 
Lindsay office 








a i 
Aes 


ers and friends. 





ment of 


In this McFadyen con- 
high} curred, but it was his wife who per- 
suaded him to secure the application 
Yet} for himself—the first of nearly 1,500 
past twelve years. 
ralls and shirt 


which he was born — 
monthly records for ap : 
demonstrate conclusively to the in- 
surance world that big opportu 
for success lie in the rural districts as} ploughman. The 


well as in the cities. applications. at the 


brought Ferguson to the farm in a 
and seven applications were se- 
the following day. Since then 
Alex. McFadyen has been sending ap- 
lications regularly to the Great West 
5 ey eg years as part time man 
i t| and for the last ten years as manager 
Met tae eanttioten Gap”! — for Victoria and Haliburton cmaaine: 
September, 1914, a. 
started selling insurance only a 

bie cll fe He had a fairly good 


ull time basis. 
For a new man he did ver 


His proof con- 
roduction in June for his 
company, the Great West Life, of 234} hurr 
completed applications for a total of 
$241,320 of business. This average 
lications for each workin 

revious records a 


gratulation 





Forty-seven years ago c f 
tA the farm, which is stil] | part time basis. 
his home, ten miles north west of ’ 
ew =! the oo Kawartha | into insurance on a 
e district o: ictoria 

f Mc-| torily and in October, 1915, changed 

ee ate ie tee ates on Sear tb the Great West Life Assur- 


ance Company with which company he 
th} has since been associated. 
His First Hard Winter 


Business conditions began to change 
about that time and during the har: 
winter of 1915 to 1916, Mr. McFadyen 
ran up against the toughest selling o 
He nearly gave up the 
insurance business for good. 

He says, “I will never forget the 
In the months of 
January and February I drove 28 days 
with the temperature from 10 to 20 
degrees below zero and I oniy saw one 
; man sign his name to an application. 

Until twelve years ago McFadyen|I had to buy a horse from him and 
devoted his time to farming and, but| pay him the difference between his 
for a chance exhibition of innate sales | premium and what I thought the horse 
) was worth to get that application. 
had two men working for me on the 
y. It happened this way.| farm and believe me it was not a nice 
er of Foresters| feeling to know that I was spending 
money which was very hard to get 
etting no return. 
“When I would come home my wife 
organizer from the head office came} would ask me how I was getting alon~ 
and I would have to tell her that I 


ear and in the sprin lieve that t 





since, In 1920 I had $300,000 worth of 
business and have been in the $200,- 
000 class quite often. This year up to 
the 11th of August I have sold about 
$350,000 worth of business. 
still living on the farm supervising it, 
and three years ago I bought another 
farm that my father had to sell 50 


Fadyen and others in the district was 
ble for the early appreciation 
ce and the extensive grow 
of fraternal sonration wee, is a matter 
njecture such an appreci- 
ation existed is well known and its 
results may be found in the succession 

_ . of outstanding insurance underwriters, 


who have come from the district. Being a Farmer Helps 


“Supervising the work on the farm 
interfere with my 
work to some extent, but at the same 
time it has been a great help to me 
Being a farmer my- 
self is one reason why I get so much 
business with the farmers.” 
Producing a large volume of busi- 
ness and winning prizes is not a new 
experience for McFadyen. 
been a member of the Great West Life 
$100.000 Club every yéar since 
started, his largest yearly productior 
being $315,000 in 1920. That this is 
specially large is emphasized by the 
fact that his average policy is for 
In a competition for threc 
months as far back as 1918 he wrote 
97 applications for $114,000 of busi- 
, gain in 1923 he secured 77 ap- 
plications for $97,000 in 60 days. 


Laid Careful Plans 


In the record-smashi 
paign his success may 
as much to careful planning as te 
hard work. During the last week of 
May he sent out between 4,000 anc 
5,000 circulars to residents of the dis- 
trict explaining his campaign to make 
a record and containing his picture 
During the campaign he advertised 
regularly in three weekly papers and 
in one daily paper three times a week. 
By this means scores of prospects 
were prepared to talk business the 
minute he arrived on the farm. 
one case a policy holder told him of 
t. When he arrived at the 
farm the latter was in bed, but he was 
so enthusiastic about the campaign 
that he got out of bed to sign the 
Interest was also cent- 
ered in the campaign by a clock erect- 
ed in front of his office. Each night at 
nine o’clock the waiting crowds saw 
the day’s results recorded by the clock. 

A criticism frequently made of such 
campaigns is that many promises of 
applications are secured before start- 
ing time, giving the salesman an un- 
é Those who know the 
circumstances are careful to point out 
that this criticism cannot be applied 
to MeFadyen’s record, as‘no under- 
standings of this sort were arrived at 
In fact most of the 
preceding week was spent in other 
activities not at all connected with 
The final total of 2” 
applications was made up almost en- 
tirely of those on the non-medical plan 
and 97 per cent. were accepted by th* 
indicates that the 
business written was first class, as tHe 
company’s records show all of 
Fadyen’s applications have been. 


Insures Whole Family 


As a result of consistent effort for 
ten years, McFadyen has nearly 1,400 


them are such men as P. A. his business. 


Among 
Ferguson, Ottawa manager of the 
Dominion Life, Campbell, Manufac- 
turers’ Life manager at Peterboro, 
and Bob Campbell with the same com- 
pany’s Detroit office. 

Active in Fraternals 


winter of 1916. 

























in another way. 


and the thoughtfulness of his 
might have remained a farm- as a farmer. 
hed peda a: bie local court. M 
developed a big loca c- 
Fadyen had taken an active interest | and 
e work of the lodge. When an 


to the district, frequently McFadyen ‘ ‘ 
was chosen to go with him in search| was selling absolutely nothing. 
of new members. On one occasion he} wanted me to stop and start over 
was loath to leave the work of har-| again on the farm, but I determined 

his grain but the promise cf | that the secret of success in this busi- 
ness was to work, and that if a man 
Fourteen | worked he was bound to get the busi- 


One Glorious Day 


a tendenc 
men in the community. 
soon taught him that the leaders and 
successful men carried big burdens, 
calling for pystnction. that they were 

o listen to his: sugges- 
tions and that they were in a finan- 
cial positicn to pay for 


a new watch if they secured 12 mem- 
bers induced him to go. 
members were secured—an abundant | ness. 
proof of his ability. 
About this time the officials of the “The turni 
: — a —_ the old pee March of 191 
were not s ent and courageously | a chap to whom I had sold a policy on 
decided on a readjustment to a higher | the : B15. 
basis. However, the commendation] wanted me to come and 
they have since received for this ac- 
was not in evidence at the time.| buy some insurance 
In fact, a storm of protest arose and| was the most welcome letter I ever 
began to drop out by the} got. 
McFadyen was one of these. 


He consulted with P. A; Ferguson, 


most ready 










train in the fall of 


brothers as he thought they would 


I drove out to see those pros- 
pects and I sold insurance to both 
‘ on, | of them, as well as to another brother 
then representing the Great West Life} and a brother-in-law. I thought that 
say, who tried to interest him| that was the most wonderful thing 
in a policy. He refused but soon re-| that could ever happen to me. Com- 
versed his decision. Ferguson at once| ing home to tell the good news to my 
C 4 ‘ wife. I sold another man a $5,000 pol- 
yen’s ability and connections. Con-| icy and since that time I have never 
sequently with the policy he sent a|had any difficulty getting my share 
rate book to the farm. In a few days 
a neighbor chanced to tell McFadyer 
of his decision to replace a fraternal| West Life I made the $100,000 club 
and I have been a club member ever 


The Record of Fire Losses in Canada 













perceived the possibilities in McFad- 


of the business. 
The first year I was with the Great 


policy with one in a legal reserve 








fair advantage. 
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Richibucto—F. Votour, barn 
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Quebec Brass & Iron Fdy 
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ord Mines—P. Ferland, res. : 
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Inverness—A. Ki 














=< te Dore ester—D. Pouliot, res... 
treal—Z. berg, garage an rm... 
St. Germain—8 houses end hem. 7 IES 
{t—C. Thompson, barn............ 
eS ee Laundry. 










St. Jacobs—O. J. Smith, shoe fa 
Mitchell—W, Stoneman, barn. Sviads 
King's Whart-M O'Nelt bare & contents’ “4 
+ —M. 0’ , barn tents. . 

Falls— Wallace Bros. ee 


—C. W. Hughes, barn & 
Grand Bead ean gy” ae 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 







TOTAL ASSETS $2,928,337.62 
TORONTO, 24 Adelaide St. W. 


Bobcaygeon—W. Bailey, res... __. 
Beverley Tp.—R. Zimmerman, barn 





uy, barn and crop. . 
Myrtle petien—C. Harrison, bare and 






W.H. GEORGE 
Superintendent of Agencies 






C.R.SOMERVILLE R. 
President. 


THE MONARCH LIFE 


GOOD COMPANY 


Provincial Offices: Toronto, Winnipeg, Sas&atoon 
Calgary, Edmonton Vancouver, Victoria. ; 









ae garage and car. 


Burford Tp.—M. Southwick 
Hawkestone—R. W. Reid & Son 
Bobcaygeon—W. G. Griffin, res.. 
Harrietsville—G. Hodgins, 
Murray Tp.—S. Hendricks 
Sidney Tp.—F. Wrightyby, 


Kinburn—H. Shaw, barn 

Niagara Falls—Siegel Block .. 
ity —G 

Chariton—F. Catt, barn... 














ain—Boissevain Mill 
—S. E. Burch, barn 


Burdick—G. C. Offen, res,.........___ SASKATCHEWAN 


Youngstown—G. H 
MacLeod—Mrs. Pi 
Peace River—C., P. 





_ Does your insurance cover all contin 
reimbursed if you were ser: 
or your home robbed? 

Don’t carry such heavy risks 
compensation at low cost fo 
record for prompt adjustm 


THE WESTERN ASSURANCE COMPANY OF TORONTO 


ESTABLISHED 1851. 







be iee eee ete Aug. 14 


Ppert, res. and post office 


yourself. O 
r all hazards. 


ITISH COLUMB 
..-Aug. 11 
ent of all claims. 


inster—Ci 
New Ga ow Market bidg.. 
Newton 


kwell, sawmill... 
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g a farmer with 


viewpcint on many phases of life, it 
is natural that the larger part of his 
business is written on the lives of 
farmers and their families. He points 
out the great change in the attitude 
of the public and farmers in particu- 
lar since he started twelve years ago, 
when a $1,000 policy was the rule. He 
now has some farmer policyholders 
with ten, twelve and even fifteen 
thousand dollars of insurance, 
though the average is still around 


Has Few Lapses 
What is most noticeable about Mc- 
Fadyen’s business is the extraordin- 
ary high renewal rate. Recently this 
was the subject of a letter of con- 
rom the head cffice of 
the aeeeer: There is reason to be- 
is is due to his practice 
of selling small policies. There have 
been times when he has been urged 
to sell larger policies to certain men, 
but he has steadfastly refused to sell 
a prospect mcre insurance than he 
believes he can reasonably ‘pay for 
year by year. He reaps his reward 
for this in being able to 
and place additional policies as the 
prospect’s position improves. : 

A singular fact also is the small 
lapse rate through death claims on 
In ten years his total 
death claims have been $13,000. 
will be fcur years in September since 
he started tc sell policies without 
medical examination, about which he 
is enthusiastic, and he has not had a 
single claim under this class. 

Knows Farmers’ Problems 

Behind McFadyen’s 
first of all a capacity for-hard work 
which he attained in his ear 
To this he has a 
earnestness born of his own convic- 
tion of the value of insurance. His 
knowledge of farming and farm 
problems enables him to discuss his 
prospects’ affairs 
fit his policies to their needs. When 
he started to sell, he had to combat 
to approach the pocrer 
Experience 





While it is eviderft that the best 















Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 
LIMITED 


Trust 
" Aduaieisteatoun 
Real 


B. HAL. BROWN, 


President and Genera] Manager 


HEAD OFFICE 


PRUDENTIAL TRUST BLDG., 
Montreal 


TORONTO OFFICE 
- Reford Bidg., 217 Bay St. 


hout Canada and 


in London, 














A Contract 
for Life 


Liberal in its terms, 
fair in its application 
with a vested renewa 
interest based on effi- 
ciency and backed by 
the entire organiza- 
tion of an aggressive 
company now in its 
29th year of success- 


ful business. 


Men of character and abil- 

ity will find this contract to 
be a sound basisfora suc- 
cessful careerin Life Insur- 
ance salesmanship. Excel- 
lent_territory available 
Now 


ERN LIFE 


WY, sefaen 


FNORTHER 


LONDON, ONT. 









Protection that you should have 


gencies? Would you be 
f your auto was burned, 










city men have opportunities of plac- 
ing big policies, McFadyen has proven 
conclusively that big opportunities 
await the rural underwriter. With an 
appreciation of the problems of those 
around him, he is in a positicn to live 
in close contact 
and build up 








with his pros 
growing body of 
policyholders and friends, which in- 
sure him a large and increasing vol- 
ume of business fcr future years. 














Announces Staff Changes 
Metropolitan Life Company 





The announcement is made by the 
Metropolitan of the following changes: 

J. Elie Aumais, manager at Lachine, 
Quebec, has been transferred to Outre- 
mont, Montreal, to succeed late Manager 
Saucier; C. E. Lavergne, assistant man- 
ager at Mont Royal, P.Q., has been pro- 
moted manager at Lachine. 
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The Independent Order of Forester 


Organized 1874 
TOTAL BENEFITS 
Paid to Members and their Beneficiaries 
$85,000,000.00 
Policies Issued from $1,000 to $5,000 
W. H. HUNTER ALEXANDER STEWART 
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Have You Enough ? 


—A man, whose family had 
$2,000 protection was figuring it 













success lies 


“The interest is only $120 a 
year at 6%,” he said. “And $2,000 
cash will last them—how long?” 
He sat up alarmed! 


Dare to figure your situation! Then 
consult our nearest agent. 


| DOMINION LIFE 


Head Office: WATERLOO, Ontaric 












intelligently and 













olicies. 






y Month For 


Twenty Years 


Executors, Previous to his death only two 


premiums (total $247.80) were 
paid by policyholder 197166. The 
policy guaranteed a monthly in- 
come of $20.00 for 20 years, but, 
due to its exceptional interest 
earnings, this Company is now 
paying to the beneficiaries 
$24.30 per month and will 
continue at this rate during the 
life of the contract so long as 
there is no material change in 
the net interest earnings of the 
Company. 


Estate and Insurance, 
Safety Deposit Vaults. 


J, P. STEEDMAN, 
Chairman of the Board 






This is 21% per cent in excess 
of our. guarantee. 


‘Gre : -West : 











will bring you 
The Financial 
Post for the next 
twelve months. 
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C. MACKNIGHT 
Gen. Manager. 2 
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You may send me The Financial Post for one year (52 issues). 
[} I enclose $5. 
C) Draw on me for $5. 
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ur policies provide (Indicate method of payment.) 


We enjoy an enviable 
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RANSAcIE> = |_~SSs MARKET INTEREST 
hi 
erst ' Many New Contracts Gained 
: or Are Now 
F | Pendi 
- enain 
ESTABLISHED st 
LQ oO From Our Own Correspondent. 
y peteeAL. — ae nae 
any has received attention late- 
fice: Beton investors who believe that 
iT BUILDING company will obtain substantial 
s& St. 3, Se emtracts in connection with the new 
EAL . * ,South Shore Bridge which is shortly 
to be erected at Montreal. There are 
92-S-4-5.6.7 other factors which have contributed 


to the optimism which is prevailing 
with regard to this stock. For in- 
stance, the company has received a 
substantial order from the Aluminum 
Company in connection with the con- 
cern’s big development on the Sague- 
nay River. 

ft is more than possible, too, that 
there may be further orders coming 
from this source. Again, there is ex- 
pected a large order from one of the 
paper companies. There are many fore- 
easts being made which would indicate 
that “Bridge” may get somewhere close 
te capacity production at its plants; 
these forecasts are based on conclusions 
with regard to the development of Can- 
ada in the next few years which indi- 
cate a hope for a continued succession 
of orders. 

Shareholders Won't Sell 


That shareholders are not ready to 
part with their holdings at anything in 
the nature of sacrifice price was indi- 
cated when apparently responsible in- 
terests endeavored a short time age to 
obtain control of the company at *$80 
a share although the stock was at that 
time selling «t a little over $70 a share. 
True it is, the imterests offered an op- 
tion only at that price #yt the fact that 
practically no support was fgrthcoming 
to the project from the shareheiders 
seems to indicate that they are ready 
to wait for busier and brighter days 
for “Bridge.” 

At that time the directors opposed ac- 
ceptance of the offer and pointed out 





ugh ? 


mily had 
figuring it 


ily $120 a that the book value of the company’s 
And $2,000 . Shares was $150 per share and the sur- 
ae plus of jiquid assets itself totalled $63 a 
ow long? share. 
Will Dominion Bridge stock come 
‘ back to its former levels? That ques- 
ition! Then tion is being asked by investors. 
* A Large Industry 
8&5 Here is one of Canada’s greatest in- 


dustrial corporations, a concern that 
has to its credit such achievements 3: 
the world’s greatest bridge; the stec) 
work of the Empire’s largest building; 
the world’s fastest paper machines, aiid 
the world’s largest paper machines, It 1 
a company that has earned as much 
as thirty-five per cent. on its stock in a 
single year, and that ha; paid dividends 
on its stock as high as 20 per cent. Its 
shares have sold almost up to $250 
a share. 

The company also controls the Do- 
minion Engineering Works, which spec- 
ializes in the manufacture of products 
closely related to two of Canada’s basic 
industries, the pulp and paper industry, 
and the water power development. At 
another subsidiary, the Robb Engineer- 
ing works in Nova Scotia, boilers are 
manufactured. 

The last annual statement isstfed 
showed that the company’s current as- 
sets amounted to $4,946,187, with only 
$806,240 of current liabilities, leaving 
the substantial sum of $4,139,947 for 
working capital. 

The company’s plants, machinery, etc., 
after heavy.write-offs for depreciation, 
stand at $4,656,502, while the invest- 
ment account is shown at $1,414,712. It 
has no funded debt, although there is 
outstanding an amount of $1,500 of 
bonds of its subsidiary, the National 
Bridge Company, the balance of the is- 
sue being owned by the parent com- 
pany. There is no preferred stock and 
only $6,500,000 of common outstanding. 

There is prospect now of considerable 
improvement. Bridge now has some 
worth-while orders on hand. The plants 
are busier to-day than they were a 
year ago. Officials are reticent on the 
subject of forecasting the future, but 
are believed to be extremely optimistic. 
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Canada Continues to Pile 
Up New Life Records 


Canadian purchases of ordinary life 
insurance reached a fine total in July 
aceording to a report published by the 
Life Insurance Sales Research Bureau 
of Hartford, Connecticut. During that 
month, $37,600,000 of new business was 
delivered and paid for by the companies 
whose records were included, which 
means that July 1925 was 13 per cent. 
ahead of July 1924. 

Practically the whole Dominion show- 
ed improved conditions and such dis- 
tant provinces as Alberta and Ontario 
showed gains of 30 per cent. and 16 per 
cent. respectively. 

Improving business conditions in the 
West were reflected by the records of 
British Columbia with a gain of 2 per 
cent., Manitoba with a gain of 12 per 
tent. and the Alberta record of 30 per 
cent. gain. 

In the east, Newfoundland and Prince 
Edward island led with gains of 50 per 
cent. and 55 per cent. respectively, fol- 
lowed by Quebec with 16 per cent. gain. 

Among the cities, improvement was 
most noticeable in Quebec with a gain 
of 53 per cent.,-Hamilton with a gain of 
26 per cent., and Toronto with a gain 
of 23 per cent. Montreal and Vancouver 
followed closely, with gains of 10 per 
cent. and 8 per cent. 

The seven months of 1925 have now 
reached a point where the records show 
&@ gain of 7 per cent. over the corres- 
ponding months of 1924, Conditions are 
distinctly improving throughout the 
Dominion, with very few exceptions. 








Better Fire Protection Brings 
Towns Reduction in Rates 





The Western 





. , Canada Fire Under- 
sea Association has recently re- 
uced the rates in Shellbrook, Sask., 


and Eastend, Sask., 5 per cent and 6 
per cent. _Tespectively. 7 
2 he citizens of these towns had the 
beret to realize that they required 
etter fire protection, and not only 
have they improved their towns as fire 
risks, but they have benefited finan- 
cially through the reduction in rates. 
This bears out our oft repeated 
‘statement that the individual’s rate is in 





his own hands.” says the organ of the 
Western Insurance Club. “He can find 
out through his agents from the West- 
ern Canada Fire Underwriters’ Associa- 
tion exactly how his rate is made up 
and see the charges which are made 
for the defects in his building or the 
absence of fire protection, and, by 
remedying these defects, he can bring 
his rate down to the lowest possible 
figure. 

“The services of the Underwriters’ 
Association are gratis and the wise man 
consults them before building or mak- 
ing additions to his present buildings, 
so that he may have the benefit of 
their advice, and secure the lowest pos- 
sible insurance rate.” 


























































































Meaning of Term “Assets 
In Excess of Liabilities’”’ 





There is a certain misunderstanding 
about the oft-repeated phrase of a num- 
ber of the financial papers, that a “cer- 
tain fire insurance company is regularly 
licensed to do business in Canada, 
maintaining assets in this country in 
excess of its liabilities, and for this 
reason we consider it safe for insur- 
ance.” This statement means that the 
company in question has book assets in 
excess of its book liabilities and does 
not mean that it has assets in the 
country in excess of the liability as- 
sumed by it in its policies. Picking a 
company at random from the govern- 
ment blue book of 1924, we find a state- 
ment of net admitted assets in Canada 
of $628,244; against this is total liabili- 
ties in Canada of $310,771, or showing 
an excess of assets over liabilities in 
Canada of $318.473. In other words, this 
company maintains book assets in ex- 
S31 SINq ‘“SOIzTIQUI]T Yooq s}1 jo sso 
actual iiabilities, are *$34,299,828, which 
is the amount of insurance in force 
under its policies issued in Canada. 

This explanation is published by the 
organ of the Western Insurance Club 
in response to numerous requests. 


RED DIRTY WORK 
IN MEXICO HITS 
OUR INVESTMENTS 


Government Using Funds to 
Bribe Bandits to Stop 
Activities 
















In recent reports cn Mexico Light 
and Power and Mexican Tramways, 
reference was made to the rather un- 
satisfactory situation which has ex- 
jsted for some time as a result of the 
government's attitude towards labor. 
The government has supported the 
extravagant demands cf Jabor, to the 
detriment of the company. 

It is understood that the situation 
is much worse than the veiled refer- 
ence in the reports would Jead to be- 
lieve. Discussions of Mexican -condi- 
tions in the United States support 
this belief. There have been indica- 
tions that Bolshevism is beccming 
rampant, The United States govern- 
ment is now being urged to adopt 
dictatorial methods in dealing with 
Mexico. Dr, G. A. Sherwill, Inter- 
American high commission, recently 
presented some facts which it was in- 
timated were gleaned from J 
Puig Casaurane, secretary of public 
instruction, Mexico City. The picture 
presented is nct promising. He says 
the last Mexican ee perverted to 
a considerable extent the moral sense 
of the country. Bandits have openly 
prospered and have been rewarded or 
bribed to stop their activities, mobs 
have held sway and agrarian and la- 
bor movements have taken a danger- 
ous direction. Ts bring order out of 
chaos it is necessary to use dictator- 
ial methods without forgetting that 
the purpose of any dictatorship at 
present would be only to pave the 
way for democracy. It wceuld have 
as its immediate object the task of 
directing the agrarian and _ labor 
movements into constructive channels 
and checking self-appointed general: 
and grafters who have infested the 
country. Calles must rise above the 
prsonal interests of some of his fcl- 
lowers and guarantee the reign of 


w. 

“The solution of the agrarian and 
labor problems will be the salvation 
of Mexico. If Calles fails to solve 
them, Mexicec wil] suffer for genera- 
tions yet to come and Calles will sink 
into oblivion. The present methods 
of the agrarians are misguided. If 
their mistakes are not corrected. the 
agrarian policy will be a failure.” 

Several Mexican companies, con- 
trolled in Canada, hold large claims 
against the Mexican government 
arising cut of the last revolt. It is 
evident that the government funds, 
instead of being used to pay these. 
are going to appease the demands of 
bandits who threaten the govern- 
ment’s position. 


POST- 
Scripts 


TORONTO trust company has 

been meeting with some success 
in an office rental experiment intro- 
duced seme months ago. Small of- 
fices are rented on one floor of its 
building. A stenographer and a tele- 
phone operator are provided for the 
tenants. Insurance brokers, sales- 
men, and others requiring small of- 
fices, but not able to afford a staff, 
are able to rent offices equipped with 
stenographic and telephone service. 
This is borrowing an idea from medi- 
cine, Toronto, Montreal, and cther 
cities, have professional office build- 
ings where stenographers, telephone 
operators and nurses serve many 


masters. 

(LIVER GOLDSMITH would find 
materialyin Canada to work on. 

Along the shores of Lake Ontario 

there is an ancient wooden pier 

where the waves have washed 

through and are rapidly dismantling 


what was once a bus 
age. It is many decades since a boat 
tied up at the dock. Nearby summer 
cottagers run across other evidences 
of a former prosperity occasionally 
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bit of wharf- 





which the business-man, willy nilly, 
takes exercise. That such is the fact 
was illustrated in a luncheon club the 
other day when two members, at 
first in a spirit of fun and then with 
intense earnestness, tested the 
strength of each other’s grip in the 
fashion that was popular on the flat 
surface cf the bar in the days when 
the cry “draw one” was still heard in 
the land. 

Standing sidewise at a table and 
resting their gripped hands upright 
on it, each tried by combined strength 
of fingers, wrist and forearm to lay 
the other’s hand flat on its back on 
the table. Bets were on the six-foot- 
er, big of wrist and thick of fingers. 
The five-footer, of slender wrist and 
fingers, seemed not to have a chance. 




































































































when they find a grassy hole that 
once was the cellar of a home. One 
of these cottagers is to-day building 
a fireplace from the stone founda- 
tion of an old mill. The spot was 
once the site of the flourishing lake 
port of Bond Head, whence many a 
cargo of barley was_ shipped for 
American posts across the lake. The 
McKinley tariff, the removal of the 
only nearby industry, the Massey- 
Harris Company, and the—to the 
town—unfcrtunate routing of the 
railways, have done their worst, and 
there is not even the ghost of a town 
left, although close at hand the vil- 
lage of Newcastle maintains a pretty 
front and a few old families. 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN,N.B. QUEBEC 
But he smiled and made no effort. 


apparently, while the other put forth : OTTAWA TORONTO WINNIPEG 
all his strength without avail. The ‘ 


little chap’s hand remained upright. M O N T R EF A L 


Then he began to exert the pressure 
Direct Private Wire to all Branches and New York 


of his muscles, and slowly but never- 
——————————————————— OOOO 


theless surely the big fellow’s hand 
i}! 


went over. In a trice it was flat. 
Scme wonderment was expressed 
| 
i 











HE brief-case has at last found a 

supporter in a writer who de- 
clares that those who ridicule it are 
not aware that this humble instru- 
ment cf industry is conferring physi- 
cal benefits on those who tote it, is, 
in a way, an outdoor gymnasium in 


at his victory. “I lug a brief-case 
around all day,” he explained. 
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Free for,15 days 


Try out the Burroughs Adding Machine for fifteem days with- 
out cost to you. Find out at first hand how it saves valuable 
time, how it prevents costly errors, how it actually increases 
your profits. 

These fifteen days will prove to-you that a Burroughs will save 


more than the amount of your monthly payments. It will 
return a profit as well. 


Don’t wait until your business gets bigger. Try the Burroughs 
today and help your business grow. 


Phone or write your nearest Burroughs office now and let us 
put the machine promptly to work on your job. It is easy to 
try, easy to operate,.easy to buy. , 
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Burroughs Adding 


700 McDougall Street 





"Machine of Canada, Limited 


Factory at: 





Windsor, Ontario 












Burroughs Offices at: 




















Montreal Quebec St. John Halifax Ottawa 
Toronto Hamilton Winnipeg Calgary 
Vancouver > Windsor - Regina Edmonton 
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There are not more than three oil burners out of all those on the market 

that you can possibly be considering. These three all sell for about the 

same price. If there is any doubt in your mind which to choose, read 
the facts below. 


solve. They. are not f 
factory for wheat farr 
tion may reclaim portion 
some sections may event 
to grazing land. 
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The more capital a manufacturer has, the better able he is to build There are four natural laws of oil combustion, each as hard and er oe ie 
in volume and to give you the benefit of his savings in better qual- fast as the law of gravitation. No oil burner can ever be made to | OF epee Canede me 
ity or lower price. work right if its principle is wrong. of m wi 
OIL-O-MATIC is made by a million-dollar oil burner institution— OLO-MATIC fe 4 vis to be looked 
: ; - was the first automatic oil burner built to operate 7H sence has bred a conse 

by many times the largest in the world. , according to these fundamental principles. aes = we aur Se 
. - * 7 a a diaadaes ; ron 
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Highly successful products are made by successful concerns. Cree i tee Se ovithis view of the situ 
. . . . Sh : ee: ce the result of wide inqu 

The OIL-O-MATIC factory, the largest in the industry, is a monu- Continuous pilot lights, drip bucket shut-offs, pots inside the fire- aes oe ae toevughout ES 
ment to the uninterrupted success of OIL-O-MATIC for nearly box, and crank handles on automobiles are all in the same class. M. Bowman. chairman 


7 years. . oe 
OIL-O-MATIC eliminated the needless waste of the pilot light 6 | = that “beyond the shade 
* * * years ago. No part is inside the firebox to burn out. It is ths daly a. 4 ine soeee a Western © 


2 . . 3 : oil burner with the Williams Thermal Safety Control that mak than ever before in ii 
The fact that OIL-O-MATIC is operating successfully in more the whole burner a single unit. Nothing a aaar cal meee qe Greil sees ill ba ae 


‘homes than any other oil burner is merely an indication of its cae : : 
. other single year.” Mr. | 
— thing is working right. if this statement at Wins 
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Bureau of Immigration 


“The house heating fuel of the future,” say the Empire Refineries, the largest oil burning school. Over 1500 dealers, service and in- ie that the number of fai 
“ig going to be the heavier grades of fuel oil.” It contains more stallation men have graduated from this national institution. | in the Canadian prairie: 


: portion of th i 
heat units per gallon and costs on an average 1-8 less than kero- | Der cou, gremeeiiees 
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The Underwriters’ Laboratories, after exhaustive tests, proved Once people learn what oil heat means, the similar period for ten 
; . : never go back is geese 
that OIL-O-MATIC could use fuel oil as low as 28 degrees equally coal even if they have to replace their burner with a bathe one _ Caterer a s 
as well as any of ~ nee grades Thousands of OIL-O-MATIC settlers, the country ‘i 

owners are usin el oil an i i ‘ . arge way. . T 

Sara «oat Saou —— as high as 25% over burners ~ many OIL-O-MATICS are being bought to replace other sennot be placed on th 
: urners as the total sales of many oil burner companies. Pes, wredigted Bo erunive in 
Oil-O-Matic Dealers in line tax in certain prov 
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ARNPRIOR—D. C. 0’Grady. 
BELLEVILLE—Howe & Hagerman. PORT HOPE—F. B. Robinson. a the National Parks Bi 
SRANTPORD—Eetstanter Brantford Com- reer. ARTES TiS & Engineer- it jourists left $150,000,00 

; ing Supply Co. nie Ty las asa 
BEAMSVILLE—A. J. Byles. PRRSTON-P. Gaia cs organization renente 
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